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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Raltlroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


ore © dents: 
MIDDENDORF. WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York, 


Capital, $1,000,000 Sreive, $1,000,000 


RUEL W. POOR. Presiden 
bal er H. GELSHENEN, Vice-Pres. 


RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 
Capita - . $5,000,000 
Sates and Profits. . . 15,000,000 
Deposits May I, i916 . 162,000,000 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 


Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H.KRETZ 
Assistant Cashiers 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 
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THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 - $6,000,000 
Surplus and Profits ~- $9,000,000 
Deposits March 7, 1916  $179,000,000 


THE LIBEFITY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surpius & Profits $3,000,000.00 





HARRIS, FORBES & CO 


Successors to 
N. W. Harris & Co 
NEW YORK 
Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
— and corporations and 

in Government, munici- 
i railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


Established 1892 
EDWARD B. SMITH & CO. 


1411 Chestnut Street 
PHILADELPHIA 


30 Pine Street 
NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 


The Chase National Bank 
of the City of New York 


United States Depository 








Capital . - - $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - - - - 267,015,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


DIRECTORS. 


Henry W. Cannon John J. Mitchell 
ry aa aoe ger > Bg 

George F. er Jr. pinta %. gecking: 
Francis L. Hine Frank A. Say! 








ACCOUNTS INVITED 





Charles M. Schwab 
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Iubestment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges 
sted and sell pret-case In- 
vestment Securities on com- 
mission. Receive ocumnts Investment 
fons, Fitme and Ii dividuals S iti 
ns, s and Indiv ae . 
on favorable terms. Collec ecurities 
frafts oom abroad on all. ee in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, sciading South Africa. 


INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 


Buy and sell Bills of Exchange 
Letters pein make cable transfers on all 
ieee’ Cetin, avaheuee te 
—— ers’ Credits, ava e 
of Credit * all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER& OM 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
* NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


——_—_——— 


Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


vommercia) Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele ve hic Transfers, 
Letters of edit 
on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and mabe Feraghte 


Transfers to EUROPE, Cuba, and th 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 

Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
ank, Limited. 


Paris Bankers:—Banaque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmandaco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, = = = = = New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED &. CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Terms of Subscription—Payable in Advance 
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European Subscription (including postage)..............-.-----+------ 13 00 
European Subscription 81x months (including postage)............-.. 750 
Annnal Subscription in London (including postage)............. --. £2 148, 
8ix Months Subseription in London (including postage)......... - £1 lia. 
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Subscription includes following Supplements— 
BANK AND QUOTATION (mnonthly) | RAU.WAY AND INDUSTRIAL (3 times yearly) 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the deosing cena the United States for the week 


—- todo have been $4.361,304,137, against $5,189,512,616 last week 
and $3,496,513,842 the corresponding week last year. 


























‘urns by Telegraph. Per 

Week ending May 13. 1916. 1915. Cent. 
fe St Eee $2,134,982,127 | $1,754,533,135 | +21.7 
ES aa eee 160,508, 144,161,831 | +11.3 
ED ncidinnbuientmadidbantmd aint 187,837,000 121,979,699 | +54.0 
EERE ERIE EO * TR E 33,493,535 26,107,421 | +28.2 
SE ior cn aidiictlee <o:ce deamicd nies weno Ginn wie hing 312,402,360 270,860,607 | +15.3 
5 | Gaara RS 81,798,373 67,978,916 | +20.3 
pS EE) | ee 23,879,442 15,752,018 | +15.6 
Seven cities, five days..........-- $2,934,900,922 | $2,401,373,627 | +22.2 
Other cities, five days.............-- 710,418,942 580,042,461 | +22.5 
Total all cities, five days.........- $3,645,319,864 | $2,981,416,088 | +22.3 
All cities, one day..-.............-.. 715,984,273 515,097,754 | +39.0 
Total all cities for week............ $4,361,304,137 | $3,496,513,842 | +24.7 





The full details for the week covered by the above will be given next 
































Saturday. Wecannot furnish them to-day, cl made up by the 
clearing houses at noon on Saturday, and hence in the above the 
of the week has to be in all cases mated, as we gov tiy A. 
We present below detailed figures for the w en with Saturday 
noon, May 6, for four years: 
Week ending May 6. 
Clearings ait— 
Inc. or 
1916. 1915. Dec. | 1914. | 1918. 
$ $ % | $ 
New York...... 3,190,286 ,840 | 2,635,666,916| +21.1|1,736,452,134/1,703,007,155 
hiladelphia ....| 258,516,071) 165,832,423) +55.9| 151,374,602) 165,711,999 
Pittsburgh 67,019,954 53,808,131| +24.6 55,776,199 53,610,946 
»424,644 36,862,832) +23.2 36,212,600 36,316,357 
17,959,010 12,133,536) +48.0 13,125,107 12,046,208 
J 715 7,169,481; —23.6 6,123 ,97 6,005,126 
10,367,997 9,125,273} +13.6 8,306,815 9,031, 
7,164,564 6,826,068; +58.0 5,349,921 4,462,193 
3,114,464 3,426,684 —9.1| 3,946,355 3,258,118 
4,216,015 3,759,366) +12.2 3,306,241 2,724,50 
2,423,571 1,996,627; +21.4 2,180,739 1,962,020 
2,680,144 2,141,220) +25.2 1,873,817 1,849,555 
1,938,305 1,817,964, +6.7 1,500,000 1,534,975 
2,648,407 2,207,947; +20.0 1,978,487 2,181,782 
2,400,000 2,157,128) +11.3 1,995,115 2,017,923 
1,238,868 1,049,004) +18.0 1,083 ,056 1,021,612 
1,853 484 1,654,493) +12.0 1,644,331 1,527 
1,443,517 1,025,784| +40.8 1,052,783 1,027,874 
850,000 10,288] +19.7 849 ,492 »242 
970,600 ,800) +23.1 735,900 744,300 
1,203,859 626,363); +92.1 739,350 666,127 
711,242 613,631) +15.9 ,598 462,158 
505,285 393,269) +28.5 451,299 515,857 
Total Middle- -'3,630,417,556|2,950,793 409 +23.0'2,036,638,912 2,012,248,209 
Boston ......... 247,030,740} -187,596,842) +31.7| 142,441,186 160,092, 
Providence ..... 10,196,900 8,400,1 +21.4 »517,000 737 op 
Hartford ......- 9,117,734 7,661,778| +19.0 5,615,628 4,935,417 
New Haven..... 4,750,000 ,077,780} +16.5 3, ,052 3,055,7 
Springfield... ... 4,295,160 2,981,219) +44.1 2,851,900 2,719,592 
Worcester ...... 3,495,988 ,743 389) :+-27.4 2,390,432 2,731,930 
ae 2,665,998 2,131,436) +25.1 2,137,602 2,122,241 
Fall River_-_-.-.- 1,535,678 1,357,826) +13.1 1,336,971 988,351 
New Bedford... 1,520,586 4 483) +46.1 1,123,153 908 945 
Lowell ...-...-- 989,02 »332| +17.2 869,551 586,691 
Holyoke........ 1,211,160 859,049) +15.1 700,625 668 ,472 
ee RRA 47 ,936 467,201; +60.0 457 ,086 481,640 
Total New Eng! 287,556,908! 220,161,435! +30.6| 170,827,186] 186,019,484 








Note.—For Canadian Clearings see “‘Commercial and Miscellaneous News.” 





























Week ending May 6. 
Clearings at— 
‘Inc. or; 
1916. | 1915. | Dec. | 1914. | 1913. 
: < % S $ 
Chicago .......- 442,855,178| 355,137,436] +24.7| 332,613.032| 313,192.576 
Cincinne ti... ._. 34°133,650|  26.582'350| +283| 24'RO3.450|  24'336 000 
Clevelaud ..... 39,419,454 30 509,946) +2: 9 24.842,630 22.808 ,158 
Detroit......__- 38,417,988] 25,192.81:| +52.5| 23.534'199| 23.604.160 
Milwau .. _....| 19,800, 16,649'18+| +18.9| 15.935.560| 14,535,441 
Indianapolis ..-.| 11,400, 8,866,595| +28.6|  8.512'528| 8.087.394 
Columbus ..~ ~~~ 8,455,400] 6,685,800| +26.5, 6.235.500  6,382°100 
ele antersas 8.797.755, 5.780.016, +52.2| 6.262.272)  4:744'464 
Peoria _........ 4/243" 3,050,628} +39.1| 3.278.499, 3.661.392 
Grand Rapids---|  4,550.731|  3,666,075| +24.1' 3.327'833| 3.206190 
Dayton ........ 3.274.285, 25108,506| +55.3|  2°592'473| 21244133 
Evansville... ___ 15649°758|  1/343,557| +22.8|  1.324°651| 1.313.025 
Fort Wayne._--| 1,522,913 1.471,101| +3.5| 1.368.390 : 
Springfield, Ill-|  1.673.145| 1.375.261| +21.7| 1.282'147| ‘1.174186 
Akron.....-.._. 3,958, "100,000| +71.3 "704, 538, 
Rockford ....__. 932'869 828'662| +12.5 992'514| _ ,1008.808 
Youngstown ....| 2,326, 1,332'318| +74.6| 1,346,157, 1,947,415 
“OO 707.726 3,498) +5.8 634.653 96. 
South Bend____- 1,046; 961.259} +8.8 739,952 : 
Springifled, O__- 979.031 744-135) +31.6 1, 656.847 
Bloomington ___ 887.163 717,154| +23.7 679,487 627.171 
Quincy......_-- 1,045,460 969,463|  +7.8 858,094 846.576 
Canton_..._.... 2°711.244| 1,700,000 +59.5| . 1,490,182| 1,533. 
aa... 882°521 545,000] +61.9 495, 501,459 
Mansfield -____- 516 524.429] +24.0 476,164 475.719 
Decatur .._____- 663,568 511,158| +29.7 948 578,635 
Danville__...__. 775.184 780,676| —1.9 525,000 551,887 
ne ee 1,027,236 "128| +56.1 602,889 384,384 
Jacksonville, iil. 602 524.440| —6.0 452,649 336,116 
ys rebon 750,475 552,556} +35.8 478,113 418.689 
Ann Arbor... } 294°111| +19.0 61, 231,822 
Owensboro ..... 355,045 348,890, +1.8 427.375 395.264 
96 eagate 77,323 50.370| +53.5 3,439 69,326 
Tot.Mid.West.| 640,452,632| 503,240,515| +27.3| 469,193,799| 444,381,947 
San Francisco... 078 50,897,605) +29.8| 50,387,294) 49,545,569 ° 
Los Angeles..__. 25.244.412| 22°028.966| +14.6| 24'321'600| 25,275.339 
Seattle ......._. 14,546.261| 12,143.463| +19.8| 11.545,047| 12,885.413 
Portland _...... 14'300,000| 10,994,055} +30.1| 11,891,716] 11.688.459 
Salt Lake City..|  8,522,186| 5.765.216] +47.8 "675,080 "424.089 . 
Spokane........ 4,849.756|  3.763.980| +28.9|  4,016,638| 4.353.607 
Tacoma _....... 2°043.886 "808.383| +13.0|  2.164.221| 2.637, 
esa 4,605.839|  3,398,827| +35.5| 3.596.306] 3,849,715 
San Diego...... 2'111.462| 1,573,392) +34.2|  2°124'748 "999,290 
Sa 2°700,123| 1.786.505| +51.2 075, 2'244'552 
Pasadena...___. 1,116,613 945,660] +18.1| 1,015,420 "108/830 
Fresno ......... 845,694 803.910| +5.2 7 1,092,856 
San Jose........ 776 926,160| —16.2 697.796 231 
ae a 1,009;910 84.490| +28.7 918,362 837,159 
North Yakima_. 461,271 414,161| +11.3 : 7’ 
tn a 350, 292,092| +19.9 292,183 295,651 
Long Beach... .- 682, SOE (SE enecencs)) | mancece= 
Total Pacific..| _150,244,416| 118,956,163| +26.3| 122,214,813| 125,300,161 
Kansas City....| 91,179,609] 75,444,750) +20.8| 52,102,782) 54,690,595 
Minneapolis _..- 453, 21/320.744| +24.1| 24°758.221| 21,370,432 
a... 253, 21'067.546| +10.4| * 17,690,512; 17.320.583 
St. Paul........ 15,597.499| 12.598.745| +23.8| 11.275, 8°627.015 
Denver......... 12'300; 10,219.511| +20.4| 9.423, 10,160,557 
St. Joseph......| 9,172,125 082.968] +13.5| 7,416,690} 8.116.316 
Des Moines..___ 502-9 6.120.859| +22.6|  6.971.073| 5,236,947 
Death... ... "584. 4.491.186' +2211 4,679,089 405, 
Sioux City_____- 4'726.217, 3.942.331) +19.9) 3,605,636) 3,370,224 
Wichita .....-.. 4'329'574| 3,581,294, +20.9| 3.372741 "569, 
—. 3'681.859| 3.240;325| +13.6|  2'271;213| 2,177,888 
Topeka _....... 1,619,630 1.583.595} +2.3| 1,666,396} 1.640.731 
Davenport..___. 2°198'100| 1.978.610} +11.1| 1.736.645| 1.848.975 
Cedar Rapids...| 2.011.415, 2.037.614, —1.3|- 1,690,345| 1,609,809 
oe are Niel sed) “seas "Be 
Colorado S . 925,358 A ‘ ’ ’ 
a 460, 407.367| +13.1 612,859 659.674 
Fremont .___..- 527, 477.085) +10.5 321.748 362,590 
Waterloo ___.... 2,334'566| 1,760,465] +32.6| 1,846,558) 1,859,623 
—. 1'750'940|  1.235.987| +41.6| 1.165.844, 1,189,960 
Billings ____.... 70,488 '079| +15.2 436,341 16,555 
Hastings ___.... 361,450 321,577| +12.4 151.864 221'380 
‘Aberdeen ______- 862,635 571,345| +50.9 480,000 450,235 
Tot.Oth .West | 219,311,014) 183,007,788| +19.8| 155,210,628| 150,467,504 
St. Louis....... 101,537,982; 86,526,241] +17.3| 75,066,342| 78,091,935 
New Orleans.-.-| 26/431.165| 18.732°706| +41.1| 16,951.593| 16,071,508 
Louisville....... 18,664,447, 15,108.458| +23.5| 12.373,660| 13,146,335 
Houston........ 8'442'740| _7.014,130| +20.4| 8.202.566] 7.888.761 
Galveston ...... 3.546.925, 4,697,380) —24.5 768, 3'237.500 
Richmond _..... 16,900,684| 10,730,449) +57.5| 8,172,106 "993,909. 
Fort Worth.__.. 7'646,533|  8.275.711| —7.6| 7.975.436} 8.898.817 
ca 17'435.716| 13,580,076| +28.4| 14,620 12°622,496 
Memphis ._..... 7,177,985 "032,303; +2.1|  7,082.497| 7,425,558 
Nashville. ...... 7,552,203 6,802,115) +11.1 986, 7,792,037 
sna ge 51483521 "642'566| +50.5| 3,701,159 3.616.679 
Norfolk .._....- 4'909.781| 4,537,022} +8.2| 4.418.701| 4.342.678 
Birmingham ....| 3,148,669| 2.449:222| +28.5| 3,269:747| 3.201.540 
Jacksonville ....|  4,018,797| . 3,291,061| +22.1| 3,492, "364,083 
Chattanooga--.-| 2,928,585]  2.413,700| +21.3/ 2,382.1 2°431.025 
cncavile....... 2'390.988| 1,595,919 +49. 1.766.392; 1,543.1 
a 1'723:733| 1.880.120] —8.3| © 1.593.670] 1.720.437 
Little Rock... 2°570,176| 2,262,396] +13.6|  21531.300| 2°283.909 
Oklohoma .__.-- 3'954.344| 2,666,000] +48.3| 2,295,625)  1/848/615 
haat 1'401.378| _ 1,189,694, +17.8 1,392,003 1.300.000 
versty 2°221'107| 1.903.746] +16.7| 1.996.788] 1.889.584 
aaa 3'716.545|  2.722°562| +36.5|  3,192'618| 3'107.259 
ustin .....2... 2°325,000| 2,006,201; +15.9| — 2;265,592| . 2'759'599 
Vicksburg ....-- 209,489 258.775) —19.0 308,600 236,642 
—_...... 495,605 436,602| +13.5 : 328,034 
othe 3,569,705| 1,051.398|+239.7| 1,598,348] 1,286,464 
Muskogee ....-- 925,687 ’ +70.3 1, 862,883 
Total Southern| 261,529,490| 213,350,078| +22.6| _198,652,110| 201,491,386 
Total all__...-|5,189,61 a & 150,00 87? ~+23.0 5,152,787, 448|3.117. i 
Outside NAY _|1-000-296.776 1.663,849.401| 428.7 1.416,285,314 1.414.801.0386 
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THE FINANCIAL SITUATION. 


The creation of a Federal Wage Commission is 
the latest suggestion for dealing with the demands 
of railroad employees for increases in wages. The 
purpose of course is to avoid the calamity of a 
general railroad strike, such as is threatened in 
connection with the present controversy between 
the railroads and the four classes of trainmen, who 
are contending for a basic eight hour day and rate 
and a half for overtime, namely the locomotive 
engineers, the firemen, the conductors and ordinary 
train hands. 

The idea of a Government Wage Commission is 
suggested by Professor William Z. Ripley of Harvard 
University. Arguing that present methods of set- 
tling disputes between employees and the roads are 
inadequate, he urges that a governmental wage 
commission must be created that can consider all 
phases of rates and pay. “Is it not about time for 
an Administrative Wage Commission to deal with 
such controversies as these authoritatively,’ he 
asks. “Such a body, with permanence of tenure, 
might be constituted, like the present arbitration 
boards, of members representing specifically the 
three parties in interest, including, that is to say, 
the public. Wages and rates surely ought to be 
co-ordinated. A prime advantage would be its 
competency to open up all the railway schedules for 
examination down to the foundation. Many items 
now ignored in the present practice of nibbling, 
quibling and dodging might be comprehended within 
the range of its examination.” 

The United States is the most Commission-ridden 
Government in the world, and under the circum- 
stances it is perhaps not surprising that still another 
Commission should be proposed. Theoretically, 
what Professor Ripley says is sound enough, but ex- 
perience teaches that in practice the plan would not 
work. The trouble with commissions is that it is 
impossible to eliminate the political element or factor 
in their working. The members of such bodies may 
be all unconscious of the fact, but if they do not re- 
spond to the desires of those who have the deciding 
vote at the polls on election day, which happens to 
be the laboring classes, these forming a majority of 
the country’s voting constituency, they cannot 
endure. Supposing such a Wage Commission estab- 
lished, the members, no matter how high minded, 
could not fail to be influenced by the feeling that if 
in any given controversy they gave a decision ad- 
verse to the men the powerful labor vote would 
immediately get busy and have the Commission 
legislated out of office again. Obviously, however, 
if such a Commission must of necessity always side 
in great measure with the employees, the railroads 
would be no better off than they are at present, 
and the Commission itself would have no reason 
for existence. 

How the railroads would fare at the hands of such 
a commission may be judged from their experience 
with the Inter-State Commerce Commission. What 
have the railroads not suffered from being under the 
dominion of the Commerce Board? None of our 
readers needs to be told how difficult it has been for 
the carriers to obtain simple justice from that all- 
powerful body. How biased it has always been 
against the roads, how it has persisted in the habit of 
treating them as if they were outlaws without rights, 
and how in differences between the roads and ship- 





pers it has invariably assumed the role of prosecutor 
instead of acting in a judicial capacity and deter- 
mining controverted points strictly on their merits. 
We would not have to go back a great many years 
to find repeated instances where one or more members 
of the Commerce Commission acted on arbitration 
boards and awarded liberal increases in wages and 
then in conjunction with the other members of the 
Commission refused to grant advances in transpor- 
tation rates which would enable the roads to meet the 
yearly additions to expenses resulting from the 
higher wage awards. 

Professor Ripley of course does not overlook the 
fact that Federal machinery for the settlement of 
railroad disputes is provided under the Newlands Act 
of 1913, but there are certain fundamental defects 
in this law, in his estimation, one of which is that it 
does not furnish permanent arbitrators who have be- 
come experts by reason of experience and technical 
proficiency. We may admit that a permanent body, 
if it could act with absolute impartiality, would be 
well qualified for settling controversies between the 
employees and the roads, but we have already indi- 
cated why the members of such a Commission would 
always have to lean strongly in favor of the employees 
or else run the risk of losing their jobs. The truth 
is, temporary arbitration boards, even though with- 
out the training and the fitness that comes with con- 
tinuance in the same line of work, offer to the roads 
a much better chance of obtaining fair treatment 
than could be counted on from a permanent body, 
since the members of such temporary boards do not 
have to consider the effects of any decision on their 
own fortunes, and furthermore, there is always a 
chance that men of independent thought and action 
may perchance find a place on such temporary boards 
and settle the issues on their merits. 

As a matter of fact, the suggestion of a Govern- 
ment Wage Commission must be treated as wholly 
academic and as hardly worth serious consideration. 
Railroad employees would never consent to the 
establishment of such a board. They would be 
divesting themselves of the immense powers they 
now possess, and the occupation of their leaders would 
be entirely gone. These leaders will see to it that 
this shall never happen. In the event supposed, 
decision would rest entirely with the Wage Com- 
mission. The power the unions now possess to 
threaten a strike and to carry out the threat 
would be entirely gone. The strike weapon is the 
most effective means they possess for coercing the 
roads into accepting their demands. We may be 
sure that no influential body of employees will ever 
urge upon Congress passage of a wage commission 
bill or any other measure that would leave to the 
employees no other means of compelling compliance 
with their demands than the presentation of facts 
and arguments in support of their claim. 

Professor Ripley asks if it is “too much to expect 
that the unions, with full representation upon such 
a board, should recognize that their calling is so far 
affected with a public interest that the guaranty 
thereby afforded might safely be accepted as a fair off- 
set for abrogation of their present right to strike.” 
Most assuredly it is too much to expect anything of 
the kind. Labor knows its power under present 
conditions and is not likely to surrenderit, or to trans- 
fer it into other keeping. 

Professor Ripley contends that “‘the instant effect 
of a general strike is the alienation of public sym- 
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pathy from the aggressor,” and again that ‘the 
political reaction against a general strike would be 
immediate and overwhelming.” Far from it. The 
‘instant effect’’ of a general strike would be that the 
public would become panic-stricken and demand 
that the strike be terminated without loss of time 
and their appeal would be, not to the men, but to 
the roads. The roads would be urged to grant the 
increases or to make such other concessions as would 
. satisfy the men, and lead to the calling off of the 
strike. At the best, the roads could only hope for 
arbitration of some sort, and in such arbitration the 
men would be sure to get at least part of their de- 
mands. The railroads cannot afford to ignore public 
sentiment or to treat it with indifference. In the 
contingency supposed, indeed, public pressure would 
be so urgent that the roads would have no alternative 
but to yield. 

On the other hand, the employees are not amenable 
to public sentiment. Suppose in this instance they 
defy the public, they obviously stand to lose nothing. 
The public is interested only in a resumption of 
transportation facilities and with every road in the 
country tied up the employees know they have only 
to remain firm in order to obtain what they want. 

The deplorable feature is, as we have many times 
pointed out, that these railway employees should 
have been permitted to gain a position of such great 
power. If each road had insisted in dealing with 
the demands of the men in its own way without refer- 
ence to the action of other roads, or even if the roads 
had taken the matter up in territorial groups, as has 
been the custom in the recent past, the possibility 
of a general strike, involving every road in the coun- 
try, could never have come up. Instead of that, 
however, the roads have chosen to make the question 
a general one and have agreed to dispose of it by 
joint action, the roads all standing or falling together. 
In doing this they have assumed tremendous respon- 
sibilities, of grave proportions, and no easy way out 
of the difficulty is discernible. 

What is sadly needed at this juncture is a little 
courage on the part of railroad officials. They have 
for years been showing timidity in dealing with the 
employees where stern resolution was required. They 
have been afraid of the employees, afraid of public 
sentiment, afraid of themselves, and, most of all, 
afraid to incur a strike. Thus they have become 
victims of their own unfortunate policy, compelled 
to assume, against their better judgment, one wage 
increase after another. 

A general railroad strike cannot of course be per- 
mitted, for it would suspend all activity for the time 
being, but the roads have only themselves to blame 
for having allowed things to come to a pass where a 
general strike is possible. Yet wage increases can- 
not go on forever, and looking back now one cannot 
but regret that no railroad executive has been bold 
enough to grapple with railroad labor and fight the 
issue out,even though a strike might have resulted. 
A tie-up even of one or two systems would have to 
be deplored, but it could not fail to teach a wholesome 
lesson, the fruits of which would endure for all time. 

At present railroad employees have an intimate 
acquaintance only with the fact of wage increases. 
There is need that they should know that there is a 
limit to the movement and that the movement can- 
not proceed much further without the roads being 
wrecked. But we are afraid it is impossible that this 
lesson should be taught now, since under the action of 





the roads the employees have been raised to a point 
of vantage where they can dictate their own terms. 

On this the first occasion of anation-wide demand, 
it is only a matter of policy and of judgment as to 
how far the employees will deem it best to press their 
advantage, but they hold the roads in complete 
subjection and, whatever course in that regard the 
leaders of the men may decide upon, ultimate sur- 
render on the part of the roads is inevitable. 





A less favorable winter-wheat-crop outlook than 
for several seasons past is indicated by the official 
report made public by the Department of Agri- 
culture on Monday. It is true, of course, that 
condition now is stated to be a little better than it 
was on April 1, but even at that the status of the 
crop is much below last year, or 1914 at date, and 
measurably under the average for a series of years. 
Furthermore, as we intimated a month ago would 
likely be the case, unfavorable conditions during 
the winter have been responsible for an unusually 
large abandonment of area in important producing 
localities. Private reports, to which we referred 
at that time, indicated that the Central States and 
Texas had been most adversely affected, and this is 
confirmed by the official pronunciamento. The 
abandonment in the Central States running as high 
as 30% in Indiana and 33% in Illinois and ranging 
from 18 to 25% in Ohio, Wisconsin, Minnesota, 
Iowa and Missouri, is explained as having been due 
in the main to late seeding on a wet and poorly 
prepared seed bed, followed by an unusually severe 
winter. An ice sheet formed by sleet and snow in 
January and the severely cold weather remained in 
many sections until April, killing much of the wheat 
growth; drought and low temperature was a handi- 
cap later, resulting in a comparatively low current 
condition of the plant in the sections mentioned. 
Similar conditions were operative in Montana and 
Washington, while in Texas the ravages of green 
bugs during the winter and drought caused a 33% 
abandonment of area. It is not surprising, there- 
fore, that the tentative estimate of yield of winter 
wheat, which is made a part of this May 1 report, 
should show large declines in product in all the 
States to which reference is made above. In fact, 
of the States prominent as winter-wheat producers, 
Kansas stands out as the only one promising an 
increased product in 1916. With the situation as 
outlined above, we are prepared to learn that the 
current official estimate of the winter-wheat crop is 
only about 500 million bushels, assuming average 
variations in weather to prevail hereafter. Rye, 
too, holds out a less encouraging prospect. Further- 
more, spring planting is not so well advanced as a 
year ago, the cold weather of April having acted as 
a retarding influence. 

The official report on winter wheat May 1 shows 
that although an improvement in condition of 14. 
points occurred -during April, the average of 82.4 
May 1 contrasts with 92.9 on the same date a year 
ago, 95.9 two years ago, 91.9 in 1913 and a ten-year 
mean of 87.5. The abandonment of area as a 
result of winter killing, moreover, has been very 
much above the average of recent years, the Depart- 
ment making it no less than 4,236,000 acres, or 
11.4% of the territory seeded last fall, leaving under 
cultivation, therefore, only 33,020,000 acres, or 
7,433,000 acres less than the area harvested last 
year and 2,988,000 acres smaller than that from 
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which the 1914 crop was obtained. Assuming an 
average season hereafter the Government, following 
the plan inaugurated some five years ago, reaches 
the conclusion that a condition of 82.4 on May 1 
indicates a product of approximately 15.1 bushels 
per acre; and that figure applied to the 33,020,000 
acres estimated as remaining under cultivation at 
this time would give a yield of 499,380,000 bushels. 
This total contrasts with the final estimate of last 
year of 655,045,000 bushels, or a falling off of 155,- 
665,000 bushels and compares with 684,990,000 
bushels in 1914—the standing record—and 523,- 
561,000 bushels in 1913. 





Immigration into the United States quite recently 
has shown a tendency toward increase, although 
yet of very limited extent and naturally so with 
the war in Europe still being vigorously prosecuted, 
and means of transportation, to say the least, un- 
certain. The movement of aliens in this direction 
in the latest reported month (March) was 33,685 
(27,586 immigrants and 6,099 non-immigrants), 
that total comparing with 26,335 in March last year, 
while for the three months of 1916 the arrivals 
totaled 85,237, against 65,723. There has, more- 
over, been somewhat of a contraction in the outflow 
of aliens since the first of the year, so that striking 
a balance between the inward movement and the 
efflux the net gain in the foreign-born population 
for the three months is found to be 50,514, against 
only 4,812 last year. How small these figures are 
will appear when contrasted with the net arrivals 
of 129,810 in the period in 1913. To the current 
three months’ net arrivals all the countries at war 
have contributed, Italy to the greatest extent, yet 
the quota from that country—6,447—seems in- 
significant when compared with the net loss of 
133,972 during the 18 months ended December 31 
1915. 





The commercial failures situation in the United 
States in April 1916, reflecting the conditions prevail- 
ing in trade and manufacturing channels of the 
country, was of the same favorable nature as dis- 
closed by the compilations for several months 
previous. The striking features are that the number 
of insolvencies is the smallest since August last and 
much less than April a year ago, the volume of in- 
debtedness is strictly moderate, if not small, being 
less than for the same month of any year since 1912, 
and that there were no failures for conspicuously 
large amounts. As regards this last remark, however, 
it is to be explained that the month’s result does not 
include the default of a large real estate investments 
concern in New York, involving $24,500,000, that 
default not being one that could properly be classed 
among the commercial casualties. 

The compilation of Messrs. R. G. Dun & Co., 
which furnishes the basis of our remarks, indicates 
that the number of mercantile defaults in April this 
year was 1,399, involving $18,382,637, contrasting 
with 2,063 for $43,517,870 a year ago, 1,336 for 
$20,549,144 in 1914 and 1,314 for $18,445,355 in 
1913. The exhibit in the manufacturing division 
is a very favorable one, most of the lines included 
showing a marked improvement as compared with 
a year ago, and the aggregate indebtedness at $6,- 
452,195, contrasting with $9,705,889. In trading 
lines and due in great measure to the Greenhut 
failure for 1234 millions in 1915, very much smaller 





liabilities are revealed this year, $7,086,599, com- 
paring with $26,909,676. Brokers’, agents’ &c.‘ 
debts for the month of 1916 reached $4,843,843, 
or over 2 million dollars less than in the preceding 
year. 

For the four months of 1916 the aggregate number 
of insolvencies is 6,786 and the amount of debts 
$79,875,383, which not only makes a distinctly 
favorable comparison with the 9,279 defaults for 
$149,520,905 for the like period of 1915, but as 
regards liabilities, is much below either 1914 or 1913 
—in fact, 24 millions and 161% millions respectively. 
In each of the various divisions into which the fail- 
ures are segregated, the total of indebtedness is 
considerably smaller than for the four months of 
1915, with the trading group especially conspicuous. 
Specifically, liabilities in that division for the period 
this year were only $38,134,760, against $75,621,815, 
with dry goods and carpets and general stores the 
lines most favorably affected as they felt most 
severely the stress of a year ago. Among manu- 
facturers, too, a marked improvement is revealed, 
the four months’ indebtedness of this year at $30,- 
259,405 falling over 2514 million dollars under that 
for 1915 and nearly 11 millions below 1914. Brokers’, 
agents’, &c., liabilities of $11,481,218 compares 
with no less than $17,681,646 a year ago and $15,- 
574,232 in 1914. 

The Canadian failures statement for the month also 
reflects improvement in mercantile and industrial 
conditions in comparison with 1915. The result for 
the month is 155 defaults with liabilities of $1,800,- 
905, against 194 for $2,400,505 a year ago, while for 
the four months of 1916 the insolvencies num- 
bered only 751, involving $11,145,346, against 792 
for $18,037,420 in 1915 and 802 for $7,877,128 in 
1914. 





Our relations with Germany have reached a much 
more satisfactory shape. - President Wilson on Mon- 
day forwarded to Ambassador Gerard at Berlin a 
reply to the German note of last week. In it he has 
made the position of our Government quite clear 
and at the same time seems to have eliminated all 
opportunities for misunderstanding based on tech- 
nicalities. The reply appears in full on a later page 
of this issue. It especially notes as indicating 
the purpose of the Imperial Government as to the 
future, that that Government is ‘prepared to do its 
utmost to confine the operations of the war for the 
rest of its duration to the fighting forces of the bel- 
ligerents,”’ and that “the Imperial Government is 
determined to impose upon all its commanders at 
sea the limitations of the recognized rules of interna- 
tional law upon which the Government of the United 
States has insisted.’”’ Accepting the Imperial Gov- 
ernment’s declaration of its abandonment of the 
policy which has so seriously menaced the good 
relations between the two countries, the Govern- 
ment of the United States, continues the President, 
‘will rely upon a scrupulous execution henceforth 
of the now altered policy of the Imperial Govern- 
ment such as will remove the principal danger to an 
interruption of the good relations existing between 
the United States and Germany.’’ The Government 


of the United States ‘feels it necessary to state that 
it takes it for granted that the Imperial German 
Government does not intend to imply that the main- 
tenance of its newly announced policy is in any way 
contingent upon the course or results of diplomatic 
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negotiations between the Government of the United 
States and any other belligerent Government, not- 
withstanding the fact that certain passages in the 
Imperial Government’s note of the 4th inst. might 
appear to be susceptible of that construction.” 
Additional evidence of the probability that Ger- 
many is sincere in its determination to alter its meth- 
ods of submarine warfare is contained in press dis- 
patches purporting to give a summary of the speech 
of Dr. von Bethmann Hollweg, the German Imperial 
Chancellor, at a secret sitting of the General Commit- 
tee of the Reichstag on May 5. This we quote on 
a subsequent page. 

The White Star Line steamer Cymric, formerly in 
the New York-Liverpool passenger service, was 
torpedoed on Sunday last without warning by a 
German submarine. The crew at once abandoned 
the vessel but subsequently returned and endeavored 
to take the ship into port. In this they were unsuc- 
cessful. The vessel carried no passengers and no 
Americans among the crew. On this account it is 
possible that President Wilson will make a new 
issue of the apparent violation of Germany’s 
promise to conduct cruiser warfare only, in- 
volving the necessaity of visit and search. The 
Cymric left New York on April 29 for Liverpool. 
Her cargo consisted very largely of munitions, but 
her agents insist that she was not under charter to 
the British Government and that her status was that 
of a regular freight-carrying liner. 





The British Premier, Mr. Asquith, has gone to 
Dublin for the purpose of investigating the Irish 
situation on the spot and conferring with the military 
authorities regarding the Government’s policy, in 
view of the resignations of the chief civil adminis- 
trators, Lord Bimborne, Augustine Borrell and Sir 
Matthew Nathan. He has urged upon the comman- 
der of the British forces a prompt inquiry into the 
shooting of Editor Skeffington of the “Irish Citizen,” 
whose execution without trial seems to have aroused 
intense indignation throughout Ireland. The Prime 
Minister, it is reported, agrees with the Govern- 
ment’s critics that the shooting of Skeffington was 
apparently an atrocious act, but he thoroughly 
approved the execution of the rebel leaders, of whom 
fourteen have been shot after court-martial. The 
Premier intimated that 8. McDiarmad and Eamon 
Ceannt, two of the signers of the Republican procla- 
mation, would receive the death penalty. James 
Connolly, commander of the rebel army, now in 
prison recovering from his wounds, in all probability 
will be executed. Newspaper accounts differ as to 
whether Mr. Asquith will attempt to establish some 
form of home rule for Ireland on his present visit, 
thus eliminating the cause for disaffection in the 
Nationalist counties. 





The military operations of the week in the European 
contest continue to centre in the Verdun district. 
The Germans are continuing their dogged and per- 
sistent attempt to break through the French lines, 
but are being firmly held back. The French War 
Office yesterday gave out a brief statement denying 
that any basis existed for reports that the French 
at one stage of the Verdun battle contemplated 
retiring from the forts northeast of Verdun and 
defending the citidel on the west bank of the Meuse. 
Two attempts by the Germans on Thursday night 
to recapture positions on the western slope of Dead 





Man’s Hill taken by the French on May 10, were 
frustrated by French artillery fire. Artillery is 
active about the Avocourt wood, and the bombard- 
ment in the Douanmont-Vaux section continues. 
Answering an inquiry as to why the Germans want 
Verdun Senator Berenger, a French military expert, 
writing in the Paris ‘‘Matin’” yesterday, says that 
“the key to the war lies in the possession of the 
Briey Valley between Verdun and Metz. Since the 
war began,” says the Senator, “France, having lost 
the Briey basin, has been obliged to import almost 
all the iron required from England and America, 
while Germany, having occupied the whole Briey 
Valley, is able to add 21,000,000 tons to her own 
annual output. This explains the assiduity of the 
Germans at Verdun. They want to capture the 
fortress so as effectually to prevent the French from 
attacking Metz. In a confidentail memorandum 
addressed to Chancellor von Bethmann Hollweg 
on conditions of future peace by Germany agri- 
cultural associations on May 20 1915, the following 
passage occurred, ‘if the production of iron and 
steel had not doubled since August 1914, the con- 
tinuation of war would have been impossible. The 
Briey region now produces 60 to 80% of our iron 
and steel and if that production was hampered the 
war would be practically lost.’ ” 

A severe duel is in progress around the Hohen- 
zollern redoubt between the British and Germans. 
The Russians and Germans on the Eastern line also 
are keeping up active bombardments at various 
points, as likewise is the case in the fighting between 
the Austrians and Italians in the mountainous 
region of the Austro-Italian theatre. Constanti- 
nople reports that in the Caucasus region around Mt. 
Kope the Turks in an attack drove out the Russians 
from positions about 914 miles in extent and forced 
them to retreat eastward. Likewise to the east- 
ward of Mamahatun the Turks report that they 
have put the Russians to flight. The Germans who 
recently were defeated in the Konroa, Irangi, dis- 
trict of East Africa have been reinforced and are now 
advancing on the British. It has been announced 
that the British Government will permit under 
certain stipulations the feeding of the civilian popu- 
lation of Poland by an American commission. 





The negotiations that have been in progress during 
the week between Gen. Hugh L. Scott, Chief of 
Staff of the United States Army, and Gen. Obregon, 
Mexican Minister of War, have ended without ap- 
preciable result and the entire diplomatic questions 
that have been under discussion and which have dealt 
with the continuance of American troops in Mexico 
have been transferred to Washington and to Mexico 
City. Unless action is forced by the Mexicans, the 
American army probably will make no forward move 
while negotiations between the two capitals are 
being conducted. In fact, Gen. Pershing, in com- 
mand of the American expedition, is consolidating 
his forces in order to be better prepared for possible 
attack. Active preparations along the Arizona- 
New Mexico-Texas border will be made, however, 
and Gen. Funston expects to strengthen all points 
that might be objectives of raiding parties. Mexi- 
can bandits again crossed into American territory 
on Wednesday night and attacked American civilians 
as well as the military forces. The raid occurred 
four miles north of Boquillas at an ore-terminal sta- 
tion, and directly behind Major Langhorn’s column, 
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which up to that timejhad not crossed into Mexico. 
After a short skirmish the bandits fled. 





Silver mine stocks are in demand on the London 
Stock Exchange. According to cabled accounts, 
these are the feature of activity at the present 
time. The high price of the metal is converting 
into profitable enterprises mines that have been shut 
down, following in this respect much the same lines 
as copper producers. The British Treasury is find- 
ing a steady demand for bills. In turn this is per- 
mitting the Government to delay its offering of the 
proposed new war loan until conditions sufficiently 
improve to guarantee an enthusiastic oversubscrip- 
tion. The sales of Treasury bills last week amounted 
to £27,000,000. It is understood that the rate is 
being maintained this week. Some observers be- 
lieve that the Government intends to continue as 
long as possible to finance the war by means of short- 
term loans. The aggregate of the issues of Treasury 
bills now is £633,000,000. Silver has ruled irregular 
during the week. It closed at 37d. per ounce, 
the identical price of a week ago. Strikes in the 
textile industry have exerted a _ restraining in- 
fluence on London Stock Exchange speculation. 
In addition, the promise of labor troubles to follow 
the enforcement of compulsory military service has 
likewise been a deterrent influence. 

The British Government is continuing to secure 
deposits of American securities under the loan part 
of its mobilization scheme. A slight modification in 
the regulations has been agreed to in response to 
widespread requests, the new feature providing that 
in the event of the Treasury deciding to sell the se- 
curitiest hat are deposited under the loan scheme, the 
person or corporation making the deposit may re- 
deem the securities by paying the equivalent price 
in dollars in New York if desirous of avoiding the 
sale. The Stock Exchange Committee has taken 
action that will tend to force executors to sell to the 
Treasury for mobilization purposes. Provisionally 
it has ruled that American securities in the names of 
executors are not a good delivery. The uprising in 
Ireland has ceased to attract active attention on 
the Stock Exchange. Press cables suggest that if 
anything the outbreak—now that the danger has 
passed—is regarded as a steadying influence, since 
it removes at one stroke an influence that was quite 
generally feared and in many circles was known to 
exist. 

British trade continues to improve steadily, im- 
ports, according to the Board of Trade statement for 
April, indicating an increase of £2,046,000 when 
compared with the corresponding figures of a year 
ago, while exports increased £4,648,000. Imports 
of foods and chemicals were large, but the receipts 
of cotton indicate a deficit of £2,500,000. There 
were increased exports of manufactured articles of 
which iron and steel products as well as cotton tex- 
tiles increased £1,250,000 each. The exports of 
cotton goods during April reached the improved 
total of 400,117,000 yards, which compares with 
380,746,000 yards in April a year ago. The export 
totals for April and for the four months ending with 
April are given in the following comparisons: 











April, Since Jan, 1 
1916. 1915. 1916. 1915. 
PRs Fes wnddacde ccd £75,724,288 £73,678,288 £304,464,026 £281,939,026 
in oo nanan 36,817,733 32,169,733 147,507,328 116,770,328 
‘Excess of imports. ...-.- £38,906,555 £41,508,555 £156,956,698 £165,168,698 





The various exchanges in London having with- 
drawn their opposition, a ‘“daylight-saving”’ resolu- 
tion was adopted by the House of Commons on Mon- 
day last by a vote of 170 to 2. The resolution pro- 
vides that clocks shall be put forward one hour in 
order to save light and fuel. The action was taken 
on motion of Sir Henry Norman, who explained that 
he estimated the economy in lighting alone would be 
$12,500,000 a year. Herbert Samuel, Postmaster- 
General, announced that the resolution will put the 
time forward one hour on the night of May 20-21; 
it will be changed back again on Sept. 30. Many 
London Stock Exchange members are closing their 
offices and winding up their affairs, owing to the 
necessity of responding to the demand for com- 
pulsory service. This is a feature that is also in- 
ducing investors to wind up engagements with their 
brokers. It is announced that the recent expecta- 
tion of the final abandonment of minimum prices 
on the London Stock Exchange is unlikely to be 
fulfilled in the early future, so far as Indian and some 
home funds are concerned, owing to the continued 
opposition of certain influential bankers. The fixed 
prices of British railway prior charge stocks, however, 
are to be lifted on Monday. The readjustment 
is not unlikely to result in some liquidation of 
securities that have been unsalable since the war 
began. 

The French plan for the mobilization of French- 
owned securities has, presumably, been placed in 
immediate operation, though to date no announce- 
ment is available as to the degree of response to the 
Government’s invitation. Argentine, Brazilian, 
Dutch, Egyptian, Scandinavian, Spanish, Swiss 
and Uruguayan State funds, Spanish railway securi- 
ties and Suez Canal shares are included in the plan. 
This somewhat enlarges the list that was published 
last week. No mention is made of American se- 
curities. The French Treasury agrees to add 25% 
to the net annual return of securities deposited with 
it. This compares with an addition of a flat 4% 
added to the dividend or interest rate under the Brit- 
ish plan. In the events of securities being sold by 
France, a payment will be made to the owners on a 
basis of the highest market quotation during the 
preceding quarter. ‘‘Bearer’’ securities alone are 
eligible. The period of the loan is fixed at one year 
as a minimum and three years as a maximum. The 
ability of the French troops to resist the German 
attacks at Verdun seems the source of firmness that 
has been displayed on the Paris Bourse. An urgent 
necessity for the more general use of checks is receiv- 
ing active attention in French financial circles at the 
present time. This subject was introduced at the 
French Political Economy Society this week at a 
meeting of the Society by Charles Ricot, director 
of Industrial and Commercial Credit, who explained 
the reason why the use of checks has not developed 
in France. This backwardness, he argued, was due 
to the lack of a clearing house to exchange bank 
paper. At the same meeting M. Deschamps, Chief 
of Economic Studies of the Bank of France, ex- 
plained that the increase in paper in France is much 
less than in Germany, Russia and even England, to 
the surprise of those who attributed the rise in French 
exchange to the large outstanding amounts of French 
bank paper. Yves Guyot, Chairman of the meet- 


ing, said that he did not consider that the paper had 
influenced the exchange rate; there was another 
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and simpler cause. ‘‘We buy heavily in the United 


States and England,” he continued, “and hoarding 
our gold, pay in paper, little of which is returned 
because we have little merchandise to export. 
Bank of France paper is of no importance to for- 
eigners. They want the means of payment which 
suits them and of which our supply is small. What 
we must fear is an increase of bank notes after the 
war. The Government’s first duty will be to re- 
imburse the Bank of France for its advances, allow- 
ing it to re-establish gold circulation. It will be the 
Bank’s business to replace as quickly as possible su- 
perannuated currency and paper payments by checks 
and clearing house methods.” 

The Paris ‘““Temps”’ states that the French Mint, 
which in ordinary times coined annually 8,000,000 
to 10,000,000 franes in silver, will this year coin 
more than 80,000,000 frances. It is estimated that 
purchases of silver are probable to the extent of 
400,000 kilos at a cost of more than 40,000,000 francs. 
Samuel Montagu & Co. of London, in a recent 
circular, state that the Norwegian Parliament, fol- 
lowing the example of the Danish and Swedish Parlia- 
ments, has passed a bill authorizing the King to ex- 
empt the Bank of Norway temporarily from the 
obligation to buy gold. 





Advices cabled from Berlin state that President 
Wilson’s note in response to that of the German 
Foreign Office formed the all-absorbing topic on the 
Berlin Bourse, where, quoting a special correspond- 
ent of the New York ‘‘Times,” cabling under date 
of May 10, “almost without exception it was inter- 
preted very optimistically. As a result of it the 
remarkable strength shown by the Berlin market in 
the last few days continues, while the transactions 
showed the utmost liveliness with rising quotations 
in many specialties. The total volume of business 
was considered unusually large.’”’ Other press dis- 
patches from Berlin announce that all parties in the 
Reichstag have united in support of a bill for com- 
plete reconstruction of buildings in East Prussia 
and Alsace-Lorraine destroyed during the war and 
for the relief of families deprived of supporting 
members by enemy invasions. 





Official bank rates at the leading European centres 
remain at 5% in London, Paris, Berlin, Vienna and 
Copenhagen; 514% in Italy, Norway, Sweden and 
Portugal; 6% in Russia and 444% in Switzerland, 
Holland and Spain. In London the private bank 
rate continues to be quoted at 45% for sixty and 
434% for ninety-day bills. Cables from Berlin still 
give 434% as the private bank rate at that centre. 
No reports have been received by cable of open- 
market rates at other European centres, as far as we 
have been able to learn. Money on call in Lon- 
don remains at 4@44%%. 





The Bank of England this week registered the sub- 
stantial increase in its gold item of £1,893,779, in 
sharp contrast with the heavy loss of the week pre- 
ceding. Note circulation expanded only £93,000; 
hence the total reserve increased £1,800,000,° while 
the proportion of reserves to liabilities advanced to 
31.37%, which compares with 30.92% a week ago 
and 21.06% at this date last year. Public deposits 
showed the large increase of £6,389,000, although 
other deposits were reduced £2,582,000. Loans to 
Lombard Street (other securities) this week increased 





£2,033,000. The bank’s gold holdings now stand 
at £59,362,767, against £63,628,442 the year pre- 
ceding and £35,806,352 in the pre-war period of 
1914. Reserves amount to £43,386,000, compared 
with £47,075,727 in 1915 and £25,553,697 last year. 
Loans aggregate £79,410,000, against £143,072,712 
and £38 ,456,772 one and two years ago, respectively. 
The Bank reports as of May 6 the amount of currency 
notes outstanding £108,379,565, against £107,704,- 
152 last week. The amount of gold held for the re- 
demption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following 
details of the gold movement into and out of the Bank 
for the Bank week: Inflow, £2,415,000 (of which 
£1,834,000 bar gold bought in the open market, 
£225,000 released from miscellaneous account and 
£356,000 net received from the interior of Great 
Britain); outflow, £521,000 (of which £315,000 ex- 
ported to Spain, £4,000 to Uruguay and £202,000 
bar gold sold.) We add a tabular statement com- 


paring for the last five years the different items in 
the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 
May 10. May 12. May 13. May 14. 


1912. 
May 15. 


Circulation .._.--- £34,423,000 £35,002,715 £28,702,655 £28,601,010 £28,782,985 
Public deposits.... 54,832,000 127,864,334 18,610,669 13,659,103 16,770,403 
Other deposits_ --_- 83,442,000 95,614,594 38,774,384 38,486,454 39,589,123 
Govt. securities___._ 33,187,000 51,043,491 11,046,570 12,879,075 14,155,013 
Other securities.... 79,410,000 143,072,712 38,456,772 30,878,754 30,530,822 
Reserve notes & coin 43,386,000 47,075,727 25,553,697 26,210,971 29,499,353 
Coin and bullion... 59,362,767 63,628,442 35,806,352 36,361,981 39,832,338 
Proportion of reserve 

to liabilities_-__- 31.37% 21% 44.50% 50.25% 52.38% 
PG M008... nneose 5% 5% 3% 4%% 3% 





The Bank of France in its weekly statement reports 
another loss in its gold holdings of 95,972,000 franes 
against a gain last week. The silver item also 
decreased 2,568,000 francs.- Notes in circulation 
were again increased 9,343,000 francs. General de- 
posits also showed a reduction of 59,918,000 francs ; 
bills discounted decreased 50,844,000 francs, while 
Treasury deposits registered a gain of 15,840,000 
franes, and the Bank’s advances increased 3,139,000 
francs. The Bank’s gold holdings total 4,714,995,- 
000 francs, compared with 3,915,650,000 francs last 
year and 3,674,325,000 francs in 1914. Silver on 
hand aggregates 353,608,000 francs, against 375,- 
225,000 frances and 629,425,000 franes one and two 
years ago, respectively. Note circulation is 15,432, 
427,000 francs. At the corresponding date last year 
it was 11,738,050,000 frances, and in 1914 5,844,- 
225,000 francs. General deposits now stand at 
2,225,797,000 francs, comparing with 2,322,175,000 
francs the year preceding, and in 1914 692,775,000 
francs. Bills discounted amount to 3,136,943,000 
francs, as against 871,035,000 francs last year and 
2,178,275,000 the year previous. Treasury deposits 
are 34,674,000. Last year they aggregated 80,- 
150,000 franes and 149,175,000 in 1914. 





The Imperial Bank of Germany in its statement, 
issued on May 10, showing its condition as of May 7, 
reported a further small increase in its gold holdings 
of 800,000 marks. Loans and discounts were re- 
duced 86,000,000 marks, while note circulation also 
decreased 54,000,000 marks and deposits 94,000,000 
marks. The Bank’s gold now aggregates 2,462,- 


000,000 marks, against. 2,373,348,000 marks last 
year and in 1914 1,326,761,000 marks. Loans, 
discounts and Treasury bills, combined, total 5,051,- 
000,000 marks, which compares with 3,866,694,000 
marks in 1915 and 930,146,000 marks the preceding 
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year. The Bank’s note circulation totals 6,642,- 
000,000 marks. At this date in 1915 it amounted to 
5,242,392,000 marks and 2,006,450,000 the year 
previous. The gold reserve covering circulation 
and banking notes increased to 37.1% from 36.8%. 
Money borrowed by loan banks for all war loans 
decreased 59,000,000 marks to 2,099,000,000 marks. 





The local money situation has not developed 
noteworthy features during the week. No par- 
ticularly large demands have appeared on the capital 
market, although there have been sales of American 
securities on British Treasury account. No specific 
estimate is available as to the volume of these sales. 
The demand for commercial paper is fully equal to, 
if not in excess of, the supply, but buyers are not 
disposed to bid against each other in their desire 
to make purchases. Last Saturday’s bank state- 
ment of the New York Clearing House, which will 
be found in fuller detail in another part of this issue, 
indicated a further large decrease in loans of $27,- 
635,000. Net demand deposits in their turn, again 
showed an important reduction—$46,766,000, al- 
though net time deposits expanded $15,877,000. 
Reserves in ‘‘own vaults’? were decreased $10,579,- 
000, to $444,460,000, of which $372,104,000 is 
specie. Last year the amount in own vaults was 
$419,777,000, including $347,648,000 in specie. 
The surplus in Federal Reserve banks this week 
showed an increase of $409,000 to $165,411,000, 
which compares with $119,550,000 a year ago. 
Reserves in other depositaries registered an expan- 
sion of $594,000 to $57,157,000, against $27,534,- 
000 last year. Note circulation declined $82,000 
to $31,682,000. Aggregate reserves recorded a 
decrease of $9,576,000; which brought the total to 
$667 ,028,000, compared with $566,861,000 the 
year preceding. The reserve required also declined 
$7,231,080; this served to bring about a further 
reduction in the surplus reserve of $2,344,920, and 
carried the total amount of excess down to $95,- 
902,190, as against $162,393,840 at this date in 
1915. 

Referring to money rates in detail, loans on call 
this week have ranged at 14@214%, as against 
2@2144% a week ago. The maximum figure on 
Monday was 244%, with 214% the low and renewal 
basis. On Tuesday the minimum quotation receded 
to 2%, and the high to 244%, with renewals un- 
changed. Wednesday 214% again represented the 
high, 2% the low and renewal rate. On Thursday 
the high fell to 2%, which was also the basis of re- 
newals, with 144% low, while on Friday the range 
continued at 134@2%, with renewals at 134%. 
Time money this week has ruled quiet but seady. 
Sixty-day funds continue to be quoted at 24@234%, 
ninety days at 234@3%, and four, five and six 
months at 3@314%. Last year sixty and ninety 
days ruled at 234@3%, four months at 3@31(%, 
and five and six months at 314%. For mercantile 
paper the range has remained at 3@34% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character. Names not so 
well known still require 3144%. Banks’ and bankers’ 
acceptances are still quoted at 214% for sixty days 
and 244% for ninety days. 

The Federal Reserve Board this week approved an 
increase in the rate of the Minneapolis Federal Re- 
serve Bank on commodity paper, for all maturities, 
from 3 to 34%. 





FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 4% % for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louls Federal Reserve Bank, a rate of 2 to 4% for bills with 
or without member-bank endorsement has been authorized. 

Open market rates for purchases of bills of exchange: Atlanta,3\ to 54% 
Dallas, 3% to 6%. 





In sterling exchange circles the easier tendency 
which had been the feature of the week preceding 
continued on Monday and Tuesday, but was checked 
later in the week as a result of the sales of British 
Treasury holdings of American securities. On Thurs- 
day the receipt of two shipments of gold aggregating 
$2,256,000 from Ottawa and on Friday an addition- 
al amount of $1,800,000 was announced, consigned 
to J. P. Morgan & Co. This gold, it is understood, 
was forwarded by the Ottawa branch of the Bank of 
England and was designed, in connection with the 
liquidation of securities, to steady the general sterling 
exchange situation. There have been no data avail- 
able as to the amount of the American securities 
mobilized by the British Treasury under the deposit 
or “borrowing” part of the mobilization scheme. 
It is apparent that such securities, if they were used 
for credits in New York and other leading American 
centres, would be utilized in banking transactions 
between London and American banks, the London 
banks, of course, handling the business on account 
of the British Treasury. But these transactions 
would in no instance become public, as they would be 
treated with the same secrecy as all other banking 
transactions for clients. The more general inter- 
pretation accorded to the renewal of the import 
movement of gold is that it represented a desire of 
the British Treasury to confirm its assurance that 
the securities accumulated under its mobilization 
plan would not be utilized in a way that would de- 
press the price level of the American market. During 
the last fortnight the undertone of the New York 
Stock Exchange market has been one of nervousness. 
There seems encouragement to believe therefore that 
securities have not been offered as freely as would 
have been the case in the event of a more substantial 
tone being current; hence the disposition to aid the 
situation by a direct importation of the precious 
metal. Exports meanwhile are keeping up their 
remarkable activity, and there seems slight if any 
reason to believe that any essentially important 
reductions are to occur in the near future. 

Compared with last Friday, sterling exchange rates 
on Saturday were a trifle easier with fractional de-— 
clines, to 4 75 13-16@4 75% for demand, 4 76 7-16 
for cable transfers and 4 7214@4 72 9-16 for sixty 
days. Monday’s market showed increased weakness 


for demand bills, although cables were compara- 
tively firmer on steady buying by an international 
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banking house for account of Great Britain for the 


purpose of steadying exchange; cable transfers 
ranged at 4 7634@4 76 7-16, demand at 4 75 11-16 
@4 75 13-16, and sixty days at 4 72 7-16@4 72%. 
Additional declines were recorded on Tuesday, 
chiefly as a result of continued heavy commercial 
offerings; demand touched the lowest point reached 
in several months—4 75 9-16; the high was 4 75 11-16 
while cable transfers remained relatively steady at 
4 76 7-16 and sixty days was unchanged at 4 72 7-16 
@4 721%. On Wednesday the declining tendency 
which had been the feature of the earlier days of the 
week was checked and the market rallied, with an 
advance to 4 7554@4 7534 for demand, 4 76 7-16@ 
4 76\% for cable transfers and 4 7214@4 72 9-16 for 
sixty days. Dealings were somewhat restricted on 
Thursday, with sterling rates steady at practically 
unchanged levels; demand was quoted at 4 755°4@ 
4 75 11-16, cable transfers at 4 76 7-16, and sixty 
days at 4 72 7-16@4 72%. On Friday the market 
ruled irregular, with demand at 4 75°4@4 75 11-16, 
cable transfers at 4767-16 and sixty days at 
4 72 7-16@4 72%. Closing quotations were 4 7214 
for sixty days, 475% for demand and 4 76 7-16 
for cable transfers. Commercial on banks (sixty 
days) closed at 4 7144@4 71%; ditto 90 days, 
4 6914@4 6954, documents for payment finished 
at 471144@4 7154 and seven-day grain bills at 
4 74 9-16@4 745%. Cotton for payment closed at 
4 754, grain for payment at 4 75%. 





The Continental exchanges, so far as the belliger- 
ent countries are concerned, have ruled steady and 
without important feature this week. French ex- 
change has been firm, but with slight net change. 
No announcement has been made in the direction of 
the pending credit to French banks on behalf of 
their Government. Reichsmarks have, likewise, 
shown a firm undertone, with an advancing ten- 
dency. Austrian kronen have ruled steady, mov- 
ing, as is usually the case, in sympathy with 
German exchange. On the other hand, Italian lire 
have been decidedly heavy, and sight bills declined 
on Monday to as low as 6.40, which was, however, 
a more or less natural reaction from the high point 
touched on last Friday. During the closing days 
of the week strength was resumed. Demand bills on 
Berlin closed at 771% and cables at 7754, against 7634 
and 77 respectively a week ago. Kronen finished at 
13.45, compared with 13.30 last week. The sterling 
check rate on Paris yesterday was 28.29%, un- 
changed from the closing figure on Friday last. In 
New York sight bills on the French centre closed at 
5 94, against 59414 and cables at 5 93, against 
5 9334 the previous week. Lire finished at 6 31% 
for sight and 6 301% for cables, which compares with 
6 28 and 6 27 respectively, at the close on Friday of 
last week. 

As to the neutral countries the chief factor has 
been the strength in Scandinavian exchange. On 
Wednesday the sight rate on Stockholm bounded up 
to 31.10, the highest point touched on the present 
upward movement, while later in the week a moderate 
downward reaction occurred. Heavy exports from 
Sweden to Germany, as well as rumors that the fur- 
ther minting of gold coin in Scandinavian countries 
is to be prohibited, thus putting a check upon the im- 
portation of gold bars, with a view to the mainte- 
nance of ratesof exchange, were among the influences 
held responsible for the advance. Guilders also ruled 





firm. Bankers’ sight on Amsterdam finished at 
41 11-16, against 4124; cables at 41%, against 41 7-16; 
commercial sight at 4154, against 41 5-16, and com- 
mercial sixty days at 41%, against 4114. . Swiss ex- 
change closed] at 5 20 for bankers’ sight and 5 19 
for cables, against 51914 and 5 18% last week. 
Greek exchange remains at 517%. Copenhagen 
checks finished at 30.75, which compares with 30.20. 
Checks on Norway closed at 30.95, against 30.35, 
and checks on Sweden closed at 30.95, against 30.40 
last Friday. Russian rubles closed at 3034 com- 
pared with 31. Spanish pesetas finished at 19.70, 
against 19.80 a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,572,000 net in cash as a result of the cur- 
rency movements for the week ending May 12. 
Their receipts from the interior have aggregated 
$10,064,000, while the shipments have reached $6,- 
492,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a loss 
of $897,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $2,675,000, as follows: © 

















Week ending May 12 Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement---_----.--. $10,064,000 $6,492,000/Gain $3,572,000 
Sub-Treas. oper’ns and gold imports. 20,433,000 21,330,000) Loss 897,000 
OEE 4 ok, cds Cbatbewowhdencw un $30,497,000} $27,822 ,000| Gain $2,675,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























May 11 1916. May 13 1915. 
Banks of 
Gold. | Silver. , Total. Gold. | Silver. ) Totab. 
£ £ £ £ 

England__| 59,362,727) ____.... 59,362,727) 63,628,442) ___.___- 628,442 
France. - _|188,602,400| 14,144,920202,747 320156 .626,160| 15,009 ,000)171 635,160 
Germany -|I ;100,000|125,228 ,500\1 18,667, 2,423 000/121 090,400 
Russia* __ 5,856,000,168,733 ,000|157,321, 5,248 ,000'162,569 ,000 
Aus- Hunce| 51, 000) 63,718 51,578, 12,140, 63,718,000 
Spain _-_- 000! 69,474 26,067,000, 29,324,000! 55,391,000 
Italy. ___ 44,808, 964, 2,700,000} 53,664,000 
Nether!'ds 44,555,800) 25,098,000, 164,400) 25,262,400 
Nat.Belgh 15,980, 15,380,000, 600,000} 15,980,000 
Switz ‘land 10,309, Rp i 9,632,100 
Sweden -- 9,168, 6,299,000} ____-__- 6,299,000 
Denmark - 7,590, 5,953, 324,000} 6,277,000 
Norway - 5,678,000, 3,297,000, ---.-.--. 3,297,000 
Tot. week|757,504,127| 69,848,7 27,352,847 ,690,511,102 67 ,932,400/758,443,502 
Prev. week'758,533,528! 69,768,7 ,302 ,268'689,206 527! 68,141 ,050\757,347,577 








ve The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE CORRESPONDENCE WITH GERMANY. 


With the publication, last Friday, of the German 
Government’s reply to President Wilson’s peremp- 
tory note of April 19, on the submarine policy of 
Germany, the problem in our diplomatic relations 
with that country passed, for the time, at all events, 
out of one of its numerous recurrent crises. The 
answer of the German Foreign Office was so peculiar 
in tone, manner, and to a certain extent in matter, 
that a momentary doubt arose as to whether it 
could serve any purpose in averting a rupture 
between the two Governments. On the first reading 
of it, according to the Washington dispatches, the 
Administration itself was in doubt as to just what 
situation was created by it. But the Berlin note, at 
any rate, declared plainly that orders not only 
would be, but already had been, given to submarine 
commanders to observe the rules of international law 
in dealing with ships in or out of the arbitrary “war 
zone.’ Since this was the primary demand of the 


President’s last note to Germany, our State Depart- 
ment, in its rejoinder of last Monday, accepted these 
assurances as a step which ‘“‘will remove the pr ncipal 
danger to an interruption of the good relations 
existing between the United States and Germany.”’ 
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But the situation created by the German note was, 
unfortunately, not so simple as this part of our 
Government’s reply might have seemed to indicate. 
Indeed, the Berlin announcement of a new submarine 
policy was clogged with what might be interpreted 
as conditions, in such degree as to obscure the ulti- 
mate purposes of the pledge, and to necessitate some 
very positive warnings, in our Government’s reply, 
against any further misconception of our attitude. 
The note from the German Foreign Office was in a 
number of respects a diplomatic document of most 
unusual character. Its tone was as remarkable as 
its matter. Designed, as is shown by its essential 
assurances towards the close of the note, as an over- 
ture in behalf of continued international friendliness, 
its introductory language is of a character which 
would ordinarily be called defiant and deliberately 
provocative. 

Starting with the destruction of the Sussex, con- 
cerning which our State Department had submitted 
detailed and explicit proof that a German submarine 
had torpedoed the unarmed passenger ship, the 
Berlin note reserved judgment pending further in- 
quiry. It was not then known, of course, that 
Germany would accept the evidence on that point 
furnished by our Government as conclusive, which it 
has since done, and admit that one of its submarines 
had torpedoed the vessel. This reservation it 
promptly followed up by an angry retort to President 
Wilson’s remark regarding the torpedoing even of 
neutral vessels by German submarine commanders. 
That precisely such a thing has happened, with 
constant repetition, the well-known facts and the 
formal representations of the neutral European 
governments have left no doubt whatever. What 
rouses the resentment of the German note is the 
inferences drawn from Mr. Wilson’s statement, that 
the United States has regarded these performances 
as ‘‘deliberate”’ or “indiscriminate”’ on the part of the 
‘commanders. The German Government is stated 
to “emphatically repudiate” the suggestion; adding 
that it is ‘‘of little avail to enter into details’ when 
“the Government of the United States omitted to 
substantiate the assertion by reference to concrete 
facts.” 

Now all this might be an entirely correct view of 
the matter, yet, still, the manner of stating it would 
be at least peculiar for a conciliatory note. When, 
moreover, the next paragraph of the note declares 
that the German Government “‘will only state that it 
has imposed far-reaching restraints upon the use 
of the submarine weapon, solely in consideration 
of neutrals’ interests,’”’ the American reader could 
scarcely avoid the suspicion that the language was 
chosen for the express purpose of repudiating con- 
temptuously our own Government’s appeal to the 
rules of humanity and international law. 

It is difficult to understand what can have been 
the motive for introducing the matter in such a way. 
Probably the majority of people, when they had 
read the note up to that point for the first time, 
made up their minds that the document as a whole 
was to be one of provocation and defiance, and that 
a breach of diplomatic relations was to follow. For- 
tunately this was not so. Whatever the purpose of 
this singular introduction, and of an equally extra- 
ordinary paragraph in which the United States 
Government itself is blamed for not, by acquiescence 
in Germany’s own plans, ‘‘preventing the great 
part of the accidents that American citizens have 





met with,” the German note announces its decision 
“to make a further concession, adapting methods of 
aubmarine war to the interests of neutrals.’’ This is 
accomplished through the formal notification that 
German naval forces have received the following 
order: 


‘In accordance with the general principles of visit 
and search, and the destruction of merchant vessels, 
recognized by international law, such vessels, both 
within and without the area declared a naval war 
zone, shall not be sunk without warning and without 
saving human lives, unless the ship attempt to 
escape or offer resistance.” 


On the face of it, this declaration concedes the 
whole demand of President Wilson’s recent note to 
Germany, which demanded abandonment of the 
‘‘present methods of submarine warfare.” But the 
German reply does not leave the assurance wholly 
on that footing. The complaint against England 
for its alleged starvation of Germany through 
blockade, is renewed in the form already familiar in 
all the German Government’s statements in the con- 
troversy. The German Government “cannot but 
reiterate regret that the sentiments of humanity, 
which the United States extends with such fervor to 
the unhappy victims of submarine warfare, are not 
extended with the same warmth of feeling to many 
millions of women and children who, according to 
the avowed intention of the British Government, 
shall be starved, and who, by sufferings, shall force 
the victorious armies of the Central Powers into ig- 
nominious capitulation.” 

This exceedingly singular assertion—a statement, 
we imagine, hitherto unknown to diplomatic papers 
of the sort, is supplemented by the concluding state- 
ments of the note that the German Government is 
“confident that, in consequence of the new orders 
issued to the naval forces,’ our own Government 
will ‘demand and insist that the British Government 
shall forthwith observe the rules of international law 
universally recognized before the war.” What 
attitude Germany would take if our Government 
were to refuse compliance in this modest hint for the 
United States to help in breaking the blockade on 
Germany, is not stated. But this strange diplo- 
matic paper concludes with the strangest of all its 
paragraphs, by saying that even if such action 
against the English blockade of Germany were to 
be undertaken by the United States, but “should 
not attain the object it desires, * * the German 
Government would then be facing a ‘new situation, 
in which it must reserve to itself complete liberty 
of decision.” 

At first glance, then, this pacific note ends with 
a veiled threat. Yet it will be observed, on closer 
study, how careful the Berlin note is to avoid so 
stating the matter as to compel our Government 
to reject the reply in toto. The German Foreign 
Office does not say that the requisite orders to 
submarine commanders ‘will be given,’ on con- 
dition that we conduct our negotiations with Eng- 
land as Berlin desires, but that “the German naval 
forces have received” the order. It is not declared 
that the German Government “requires” the United 
States to take such action, but that it ‘is confident” 
of such result and “does not doubt” our acquies- 
cence. This, in language at least, is merely tenta- 
tive, and is not an express condition. With equal 


care, the note’s concluding paragraph is so worded 
as to avoid the plain and outspoken threat that the 
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new submarine orders will be revoked if our Govern- 
ment does not induce Great Britain to change her 
policy. As we have seen, it more or less vaguely 
states that the German Government would then 
“reserve to itself complete liberty of decision.”’ 

In other words, if this is a threat, it is a veiled 
threat, without the alternative flatly stated. Yet 
the alternative is certainly intimated. Therefore, 
our State Department, after announcing to Germany 
its purpose of ‘accepting the Imperial Government’s 
declaration of its abandonment” of the old sub- 
marine practices, and after stating that we “rely 
upon a scrupulous execution hereafter of the now 
altered policy,’ adds this serious reminder: 


“In order, however, to avoid any possible mis- 
understanding the Government of the United States 
notifies the Imperial Government that it cannot for 
a moment entertain, much less discuss, a suggestion 
that respect by German naval authorities for the 
rights of citizens of the United States upon the high 
seas should, in any way or in the slightest degree, 
be made contingent upon the conduct of any other 
government affecting the rights of neutrals and non- 
combatants. Responsibility in such matters is 
single, not joint; absolute, not relative.’ 


It might have been stated further that the pro- 
posal, to make observance of lawful practices by 
submarines contingent on our attitude towards 
England, had already been put forth and rejected. 
Answering exactly such suggestions, in its note of 


July 21 last year, our State Department said to 
Berlin: 


**The Imperial Government will readily understand 
that the Government of the United States cannot 
discuss the policy of the Government of Great 
Britain with regard to néutral trade except with 
that Government itself, and that it must regard the 
conduct of other belligerent Governments as irrele- 
vant to any discussion with the Imperial Govern- 
ment of what this Government regards as grave and 
unjustifiable violations of the rights of American 
citizens by German naval commanders.” 


It is not at all easy to understand the pertinacity 
with which a rejected proposal is now brought up 
again, as if it were something hitherto undiscussed 
—unless, indeed, last week’s Berlin note was de- 
signed to influence sentiment at home, while making 
such concessions as should avert the crisis with 
the United States. 

What, then, is to be the upshot of the situation 
now existing, as a result of this last exchange of 
views? We do not feel that the answer is altogether 
easy. The one highly reassurring aspect of last 
week’s note from Berlin is the unmistakable evidence 
that the German Government wishes to avert a 
diplomatic breach. That Government, so the note 
declares in one of its more clearly intelligible pas- 
sages, feels that to let the submarine question jeopar- 
dize peace between the United States and Germany 
would involve responsibility which ‘‘could not be 
borne before the forum of mankind and history.” 
This is perhaps as strongly as that consideration 
could be stated. The general sentiment of the 
German Government itself is further shown by its 
striking reference to “the great doom which threatens 
the entire civilized world, should the cruel and 
sanguinary war be extended or prolonged.” This 
is an unusual point of view for a German Govern- 
mental declaration to the world at large, in the 
midst of war. It has been taken by many people, 
though perhaps prematurely, as a roundabout hint 





for mediation by the United States between Germany 
and her antagonists. But it certainly does reflect 
with unmistakable distinctness that Germany is 
weary of the war. 

That being so, it would be strange if she were to 
invite a possible addition to the ranks of her antago- 
nists. We should infer, from all the circumstances, 
that the German civil government {will use its best 
efforts hereafter to restrain, in accordance with its 
pledge, the excesses of its submarines, and will do 
so, regardless of our State Department’s repudiation 
of a bargain based on our attitude towards England. 
Events of the past few months have raised the 
question, however, to what extent those excesses 
actually can be controlled by the civil authorities 
at Berlin; and that is the grave question which re- 
mains. Ordinarily, such a question would be 


‘absurd on its face; but the relations of the German 


Admiralty to the Government at Berlin have become 
a mystery for the solution of which we seem to have 
no precedent. Knowledge of the fact that flagrant 
violation of the Foreign Office’s latest pledge would 
probably be incompatible with continued diplomatic 
relations will at least ensure the maximum effort of 
the German Government to avert such a sequel to 
the present correspondence. 








A UNIVERSAL FREE COLLECTION 
FOR INDIVIDUAL CHECKS. 


The Federal Reserve Board announced last week 
its long-heralded plan for a country-wide par clear- 
ance and collection of checks. The order will go 
into effect June 15, unless a later date be fixed upon 
in deference to a request from the Executive Council 
of the American Bankers’ Association. We gave its 
full provisions last week. 

This service is one of the most important and far- 
reaching in its effects ever undertaken in the history 
of American banking. For it affects the people in 
the increasing use of the check and draft as the 
credit currency of the country, the banks in their 
relation to each other and to the Federal Reserve 
banks, and the equitable functioning, even the en- 
durance, of the Federal Reserve system itself. 

The magnitude of the issues involved cannot well 
be understated; and a proper consideration of the 
subject requires a recognition of the underlying prin- 
ciples of banking; a careful analysis of the methods 
of operation; and a suspended judgment, that the 
undertaking may have a fair chance to demonstrate 
its merits. 

Before considering the proposition itself it may be 
well to inquire as to the power and authority of the 
Federal Reserve Board to inaugurate a compulsory 
par collection system, and whether this is an oppor- 
tune time in the unfolding of the Act to put it into 
practice. 

The statement of the Federal Reserve Board an- 
nouncing the plan declares: 


AGENCY 


The Federal Reserve Board, acting under the authority of the Federal 
Reserve Act, has designated the Federal Reserve banks to act as clearing 
houses for the clearing and collection of checks of their members. 


This authority must be found under the following 
provisions of the law: 


Sec. 13. Any Federal Reserve bank may receive from any of its member 
banks, and from the United States, deposits of current funds in lawful 
money, national bank notes, Federal Reserve notes, or checks and drafts 
upon solvent member banks, payable upon presentation; or, solely for ez- 
change purposes, may receive from other Federal Reserve banks deposits 
of current funds in lawful money, national bank notes, or checks and 
drafts upon solvent member or other Federal Reserve banks, payable 
upon presentation. 


Sec. 16. * * * Every Federal Reserve bank shall receive on deposit 


at par from member banks or from Federal Reserve banks checks and 
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drafts drawn upon any of its depositors, and when remitted by a Federal 
Reserve bank, checks and drafts drawn by any depositor in any other 
Federal Reserve bank or member bank upon funds to the credit of said 
depositor in said Reserve bank or member bank. Nothing herein contained 
shall be construed as prohibiting a member bank from charging its actual ex- 
pense incurred in collecting and remitting funds, or for exchange sold to its 
patrons. The Federal Reserve Board shall, by rule, fix the charges to be col- 
lected by the member banks from its patrons whose checks are cleared through 
the Federal Reserve bank and the charge which may be imposed for the ser- 
vice of clearing or collection rendered by the Federal Reserve bank. 

The Federal Reserve Board shall make and promulgate from time to 
time regulations governing the transfer of funds and charges therefor 
among Federal Reserve banks and their branches, and may at its discre- 
tion exercise the functions of a clearing house for such Federal Reserve 
banks, or may designate a Federal Reserve bank to exercise such functions, 
and may also require each such bank to exercise the functions of a clearing house 
for its member banks. 


The title of the Federal Reserve Act is as follows: 
An Act to provide for the establishment of Federal Reserve banks, to 
furnish an elastic currency, to afford means of rediscounting commercial 


paper, to establish a more effective supervision of banking in the United 
States, and for other purposes. 


It is not altogether clear under the provisions of 
the law, which we have underscored for emphasis, 
how a check cleared through a Federal Reserve bank 
can be peremptorily charged at par to the credit of 
a member bank. The member bank undertakes to 
pay its customer’s check at par over its own counter. 
It does not undertake to remit funds to pay this 
check when deposited, by the person or firm in 
whose favor it is drawn, in a bank a thousand miles 
away, nor does it undertake to remit funds to a 
Federal Reserve bank to pay such check when de- 
posited there in the course of collection. 

And the law expressly provides and guarantees to 
such member bank “its actual expense in collecting 
and remitting funds’’ and furthermore lays the duty 
upon the Federal Reserve Board to “fix the charges 
to be collected by the member banks from its patrons 
whose checks are cleared through the Federal Reserve 
Bank.” Yet under the proposed plan for a country- 
wide clearing of checks at par, the Federal Reserve 
Board will compel a charge upon the member bank 
for clearing, but will collect nothing in its behalf, thus 
compelling it to pay its customer’s checks anywhere 
in the country. 

However, this is not the whole of the question. 
Let us consider par collection in the spirit of the law. 

And here let it be understood that to a large degree 
under established customs and the equalization of 
exchange, by means of its correspondent connections, 
this same member bank does pay its customer’s 
check in all parts of the country and without expense 
to itself in the remission of actual cash and by means 
of a change of book credits obtained by the for- 
warding and deposit of other like credits. And it 
must further be added that this service in behalf of 
its customer by the independent bank, more and more 
increasing in custom tobe without expense, is one of 
the great boons of free banking tothe American people. 

Note now the spirit of the law as to clearances. 
The cancellation of indebtedness is one of the 
established functions of the bank. These checks, 
transfer book credits, appear and disappear, and 
pay debts. They, together with their ally, or per- 
haps, substitute, which is a draft, or a bank’s check 
on a bank, are the main currency of the country, 
and their enlarged use and prompt cancellation 
lessens the strain on gold and bank notes. 

Again, the clearing house is an indispensable part 
of our banking machinery. It facilitates this can- 
cellation of indebtedness, saving time and the use 
of cash. Not a small town in the country but has 
its efficient daily clearings between friendly and co- 
operative banks. 

The systematization and extension of these clear- 
ings is consonant with the growth and development 
of our free and independent banks. In so far, then, 





as this principle and practice is concerned, the Fed- 
eral Reserve Board is aiding the general banking of 
the country and the commercial interests of the 
people by establishing clearances at par. 

Those who believed in the legalization of the clear- 
ing house loan certificate, as a means of emergency 
currency, would have placed this function of re- 
discount and issue in the clearing house, and can 
hardly now object if the new agency of rediscount 
and emergency issue in a Federal Reserve bank shall 
be united to the clearing house function. In fact, 
the two functions are correlative, and the Federal 
Reserve Board violates no principles of banking 
in its present movement for a par collection system 
for the whole country. 

As between the individual banks of the commercial 
centres, as between the Federal Reserve banks of 
twelve districts over a wide and diversified country, 
the success of the par clearance plan depends, in 
the ultimate, on the equalization of exchange, 
through the rediscount facilities afforded by the Fed- 
eral Reserve banks. So far, this is an untested 
proposition. All depends on the movements of 
trade and integral elements of production within and 
between districts. 

Other matters of moment are involved. The in- 
creasing burden of the transit department in a large 
city bank of the Middle West where the volume of 
this check-credit-currency is flowing in four direc- 
tions has caused intense application of the most 
skillful bankers to its solution. Many questions 
important and integral never have been decided. 
There is a conflict between the use of the individual 
check and the country bank draft. The probabilities 
are that par collections of individual checks will 
vastly increase the use of the check in distant pay- 
ments by the people. There is no uniformity of size 
and shape of checks, nor, for that matter, is there in 
the bank drafts. Perhaps this is a small item in the 
mechanism of the new plan, but it is one that 
bankers’ associations have discussed long without 
solution. Will the farmer in his home, the small 
merchant in his store, the jobber in his counting 
room, write checks instead of procuring drafts at 
his local institution? Will not this require a larger 
balance to take care of this unknown demand than 
that foreseen and forestalled when the customer 
procures a draft? 

Let us consider par clearings in relation to 
member banks themselves. One of the great objec- 
tions urged is the loss of collection charges. We 
must believe this to be exaggerated. 

As we understand it, charges on certain kinds of 
drafts and bills are not to be affected. Besides, 
it is not the same question in any two districts. 
Where the brunt of the burden falls has never been 
established. Much of it has been cost without 
corresponding profit to large reserve and central 
reserve banks. There is the difference to be ad- 
justed in charge by item and charge by amount, and 
transit experts have long worked over this problem 
of making their departments self-sustaining in pro- 
portion to average balances in accounts. 

Inevitably, in the elimination of the middleman, 
the small check goes, increasingly, direct to manu- 
facturing districts of the country; but selling to the 
consumer is on the increase even in farming dis- 
tricts. Sometimes the writer pays collection charges, 


sometimes the country bank, often the correspondent 
or city bank. 
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Exchange undoubtedly has its value between re- 
mote sections. .The size of the amounts written 
directly depends on the commercial relations of sec- 
tions. Par collections at and by twelve Federal 
Reserve banks, with the districts woven into a chain, 
must tend to destroy the price or value of domestic 
exchange and compel borrowing or rediscount at the 
Federal Reserve banks to sustain balances above 
required reserves. 

On the other hand, the increasing use of checks 
and drafts runs parallel in our banking history with 
the growth of deposits. These checks, in effect, 
convert property into credit, and thus expand de- 
posits. This must be the result of the larger use of 
the check by country bank depositors. When time 
enough has elapsed for the plan to have its full ef- 
fect, will these increased deposits more than offset 
the loss in collection charges? And in any event, 
will not the whole banking system be stronger by the 
elimination of a factor the cost of which is not now, 
and never can be, equitably distributed between the 
banks? With the elimination of exchange values 
and the probable loss of country bank customers, 
will not city banks get more interest for their funds, 
and local business in the great centres feel a new 
thrill of life? 

But the country banks do not seem to have reaped 
much individual benefit from the Federal Reserve 
system. Six per centum of capital and surplus in- 
vested in Federal Reserve banks that brings, and 
promises to bring, little return; deposits taken from 
correspondents willing to pay interest on them and 
placed in Federal Reserve banks that pay none; 
Government deposits being withdrawn, and to finally 
rest in Federal Reserve banks; and now the loss of 
collection fees, which, however they may affect local- 
ities, and city and country banks, are a source of 
revenue and profit to some, although a loss to others, 
through the demands of competition; and still more 
important than all, country banks not able to redis- 
count freely because of lack of acceptable paper; 
is not all this a heavy price to pay for security through 
the strengthening of city correspondents and the 
banking system as a whole? 

And here it is worth while to remark that the coun- 
try bank is the typical bank in our system of free and 
independent banking. Is it not true that the coun- 
try banker is closer to the people than his co-worker 
in the city? Is it not true that the country bank 
organizes the credit of its small community and thus 
becomes a beneficent factor in trade and develop- 
ment in the same way the big city institution does 
for its larger constituency ? 

There is absolutely no antagonism between the 
interests of country and city banks. If, as a matter 
of fact, a fact that cannot statistically be established, 
this par collection system will relieve city institutions 
from a burden that is unjust to them, they ought to 
be relieved of it. If, on the contrary, this new order 
for par collections will not eventually work justice 
to the country bank, the Federal Reserve Board 
should follow the law and make provision for payment 
to them of proper compensatory collection and trans- 
mission charges. 

The Federal Reserve Board should turn its eyes 
on the country bank if it would work out a true 
and beneficial system under the Federal Act. A 
member bank is a member and entitled to all con- 
sideration, no matter whether its capital and surplus 
is a hundred thousand dollars or a million. It 7s a 





benefit to a small country bank to have a strengthened 
banking system, but it should not be made to pay 
heavily for this. 

As between national banks going out and State 
banks coming in, no one knows what the result of 


this new plan will be. Suppose individual depositors 
in the various communities where national and State 
banks do business side by side, find their checks 
handled by national (or member) banks free of 
charge, or the recipients find these checks received 
at par only in nationals, it may serve so to increase 
the accounts and deposits of the nationals as to 
more than offset the loss in collection charges. They 
will not then withdraw from the system. On the 
other hand, suppose State institutions, through loss 
of deposits and through expense of collection which 
they are compelled by competition to bear, find the 
plan works a serious disadvantage, greater than the 
profits of collection charges, they will, perhaps, want 
to come in. No one can measure this effect. It will 
not be the same in any two districts. Collection 
charges is a question more acute in the East than the 
West, because payments travel toward the East, at 
least in certain seasons, and generally speaking as 
to number of items. Exchange charges are vital in 
the West when the charge is made upon the basis 
of the sums remitted. Sometimes the drawer of the 
check pays, sometimes the drawee; sometimes the 
city bank stands the charge, sometimes the country 
bank. And often, after being a par remittance 
through several banks, it becomes a final charge; and 
sometimes starting as a charge it ends in an exchange 
or payment at par. Certainly a universal par sys- 
tem, equitably administered, is desirable to bring 
order and service out of the present confusion. But 
to release one of the major elements and penalize the 
other by the same act is, to say the least, unfor- 
tunate. 








STILL ANOTHER SHIPPING BILL. 


As foreshadowed last week, the third shipping bill 
of this session made its appearance in the House on 
Monday; it is even bulkier than the one of a month 
ago, but is less bad than that one. It has been made 
up to lessen opposition by yielding some of the most 
objectionable features, and it is already said to have 
won over several Representatives by so doing. The 
most important change is in limiting the life of the 
corporations to be formed by the Board to five years 
after the President has proclaimed that the present 
war has ceased; then vessels and other property of 
the corporations shall revert to the Board, which 
“may” dispose of the vessels, by sale, lease or char- 
ter, to any citizen of this country, and “shall’’ dis- 
pose of other property to the best advantage, for 
account of the Treasury. Any stock in such corpora- 
tion or corporations, not Government-owned, shall 
be taken over and paid for at fair value; what is to be 
done with the Government’s stock is not stated. 

We do not find in this bill, or in the amendatory 
one of April 10, the same attempt in terms as in the 
bill of Jan. 31 to put all ocean commerce, regardless 
of ownership or nationality, under license by the 
proposed Board, and forbidding clearance to any 
vessel not under such license; full power to alter or 
make rates is granted as to inter-State water-carrying, 
but as to foreign commerce there is an apparent 
abandonment of such power. The prohibition of 


fighting ships, or rebate, of unfairness and discrimi- 
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nation, are retained. Copies of existing agreements 
must be filed, and those may stand until disap- 
proved; new ones may be made only on approval, 
and the Board may modify or cancel any agr ement; 
any rate deemed unjustly discriminatory between 
shippers or ports or unjustly prejudicial to shippers 
of this as compared with foreign countries may be 
corrected to the extent needed to remove the wrong; 
just and reasonable regulations or practice in hand- 
ling, receiving or storing goods may be made and 
ordered; anda penalty of $1,000 a day is prescribed 
in general for violations. 

A distinction between ‘‘common carrier by water” 
and carriers in inter-State commerce is made at con- 
siderable length, separate sections being written for 
each; yet the title still proclaims intent “to regulate 
carriers by water engaged in the foreign and inter- 
State commerce of the United States and for other 
purposes.”’ Section 19 provides that ‘“‘any order of 
the Board other than for the payment of money” 
shall continue in force for such time as ordered, up 
to two years, unless a competent court interferes. 
Further, one paragraph of Section 16, relative to 
agreements by foreign carriers (these agreements 
necessarily including rates) provides that ‘“‘the Board 
may by order disapprove, cancel, or modify any 
agreement, or any modification or cancellation 
thereof, whether or not previously approved by it, 
that it finds to be unjustly discriminatory or unfair 

or to operate to the detriment of the commerce 
of the United States or to be in violation of this 
Act.’”’ Here is ample room for discretionary power 
to be asserted over rates in practice. 

Section 2 declares that no corporation, partner- 
ship or association shall be deemed a citizen of this 
country unless its controlling interest is owned by 
citizens and unless the chief officers of such corpora- 
tion are citizens. As heretofore, the Board may take 
the Government into the shipping business in every 
detail through at least a majority interest, but “the 
total capital stock thereof” (of the “one or more 
corporations”) shall not exceed 50 millions. The 
Board may have constructed, in domestic yards or 
elsewhere, but giving preference to the domestic, or 
may buy, lease or charter, “‘vessels suitable, as far 
as the commercial requirements of the marine trade 
of the United States may permit, for use as naval 
auxiliaries or army transports, or for other naval or 
military purposes.’”’ The President “may transfer to 
the Board such vessels belonging to the War or Navy 
Department as are auitable for commercial uses and 
not required for military or naval use in time of 
peace.”’ The Board may also charter, lease or sell to 
any citizen ‘“‘any vessel so purchased, constructed, or 
transferred”; and when any vessel that has thus 
passed into the ownership of the United States be- 
comes, in the judgment of the Board, “unfit for the 
purposes of this Act, it shall be appraised and sold at 
public or private sale, free from the conditions and 
restrictions of this Act.” 

There is an apparent attempt to enlist the support 
of the advocates of preparedness by providing that 
any vessel ‘‘purchased, leased or chartered from the 
Board”? may be commandeered for military or naval 
purposes, upon notice, or without notice in case of 
emergency; also that no such vessel shall be sold, 
leased, or chartered, or transferred to a foreign 
registry or flag, without the Board’s approval; and 
that in case this country is in war or in a proclaimed 
emergency no vessel registered or licensed under our 





laws shall be transferred to foreign ownership or a 
foreign registry or flag, without the Board’s approval. 

This attempt at Governmental intervention is 
still, as at first, placed on the ostensible ground of 
commercial and trade emergency, yet Chairman 
Alexander repeats the declaratoin that more than a 
million tons of merchant vessels of all types are 
under construction in American yards, ‘‘a much 
greater amount than at any previous time in the 
history of our country”; he adds his opinion that the 
pendency of these bills ‘ ‘is no menace to the private 
shipping industry.’”’ The visitors to South and Cen- 
tral America have returned with the worn fallacy 
that the dearth of ships is the reason why our trade 
with those countries is not larger. A shipping in- 
dustry that is busy (and perhaps busier than ever 
before) cannot be stimulated into accelerated pro- 
duction by any such proposition as this. The ma- 
jority committee report cites figures of the shipping 
now held out of use by the war; taking these as 
given, they argue against these bills, because such 
ships will quickly and earnestly compete for business 
as soon as the end of war releases them. The state- 
ment that ‘‘representatives of the National Grange 
and Farmers’ Unions have appeared before the com- 
mittee and approved this legislation and the Federa- 
tion of Labor and Seamen’s Union have by resolution 
in national convention approved this legislation’’ is 
grotesque as an argument for it; yet it seems almost 
hopeless to try to reason with persons who lack that 
sense of ignorance which must precede any learning. 

This is a movement to duplicate on the ocean the 
intervention which plague transportation and busi- 
ness on the land, and on the old presumption that 
whoever has any practical know edge is a greedy 
person whose desire to be unfair needs shackling by 
statute. It is possibly benevolent theorizing, with 
the boldest and most immovable theorist in the 
White House. Men of lifelong business experience 
have not always been snubbed when they have 
sought to speak, yet they are not invited and receive 
no real hearing when they do speak; still, ought 
they not to take the same stand now taken by the 
Bethlehem Steel Co., which says it has erred in 
keeping too quiet but ‘‘shall make the mistake of 
silence no longer’? 

At least these successive bills make a situation 
somewhat confusing. The bill of January was the 
Administration’s; so was that of April 10; and now 
the newspapers print this one with the honest heading 
of “Full Text of Revised Administration Shipping 
Bill.” One might have supposed that the President, 
with his undoubtedly good intentions, could find 
trouble enough in the world-war and the Mexican 
imbroglio without making confusion worse by in- 
sisting on doing the work of Congress, in addition to 
that prescribed for him by the Constitution. 








RAILROAD GROSS AND NET EARNINGS 
FOR MARCH. 

Railroad earnings continue their marvelous record 
of improvement. It is surprising in what a note- 
worthy way the improvement is being maintained, 
month after month, and the fact, of course, be- 
speaks the great industrial activity which is prevail- 
ing and which has been and is producing unexampled 
expansion in railroad traffic. 

The improvement in revenues extends to the gross 
and net results alike. The ratios of gain are a 


trifle smaller than in the closing months of 1915, 
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and yet are of great magnitude. The compilations 
which we present in this article cover complete 
returns for the month of March as to both gross and 
net earnings and are, as usual, exceedingly compre- 
hensive, embracing 247,363 miles of road, or all but 
a small percentage of the entire railroad mileage 
of the country. The gain, as compared with the 
corresponding month of 1915, aggregates no less 
than $58,731,563 in gross, or 24.66%, and while this 
was attended by a substantial augmentation in 
expenses, namely $29,352,936, or 17.29%, there 
remains $29,378,627 increase in the net, or 42.96%. 
In February, when the roads, the present year, had 
the advantage of an extra day by reason of its being 
leap year, the gain amounted to $58,005,851, or 
27.68% in gross, and to $28,886,343, or 56.59%, 
in net, while in January the gain was $46,840,040, 
or 21.27%, in the gross, and $27,347,413, or 53.05%, 
in the net. 


Inc. (+) or Dec. (—). 
March (466 Roads)— % 





1916. 1915. Amount. 
BE EER. wccenwstennesan 247 ,363 246,548 +8.15 0.33 
Groas earnings. --.--.----..---- $296,830,406 $238,098,843 +$58,731,563 24.66 
Operating expenses --- - - - - - --- 199,058,816 169,705,880 +29,352,936 17.29 
tO GOTNINEE..... 0 senviicswce $97,771,590 $68,392,963 +$29,378,627 42.96 


It is almost needless to say that we are comparing 
with reduced earnings in the previous year, at least 
as far as the gross is concerned, but that was by no 
means so important a factor in March as it was in 
some of the preceding months. Yet it is undeniable 
that we are comparing with poor results in the year 
preceding, and the truth is the March returns had 
been poor or indifferent for several successive years. 
For March 1915 our tabulations recorded a loss in 
gross of $15,194,218, or 5.99%. This was attended, 
however, by a reduction in expenses in still larger 
amount, the railroads feeling it a duty to contract 
expenses in every direction because of the dismal 
prospects then confronting the roads, and accordingly 
in the net there was a small gain—$1,000,350, or 
1.48%. In March 1914 there were small gains in 
both gross and net ($660,166 in the case of the 
gross and $3,104,528 in the case of the net), but these 
slight gains resulted entirely from the absence of cer- 
tain adverse developments which in the year preceding 
had heavily cut down revenues while augmenting 
expenses. In other words, in March 1913 earnings 
had been very unfavorably affected by the great floods 
which occurred in the Middle and Middle Western 
States in the closing week of that month. These 
floods not only caused immense property damage 
and the loss of many lives, but resulted in a complete 
suspension of railroad operations for a few days on 
a good part of the railroad mileage in Ohio and In- 
diana, and onall the lines connecting therewith from 
the East, the West and the South. It thus hap- 
pened that the roads which in 1913 had their earn- 
ings heavily reduced regained in 1914 some of the 
loss and accordingly were able to report increases— 
in a few cases of considerable amount—which in- 
creases served to that extent to offset the losses on 
other roads or to overcome them altogether. 

In saying that the floods in 1913 operated to re- 
duce revenues we do not mean that there was actual 
falling off in gross in March of that year on the roads 
as a whole in the United States, but merely that the 
gain was heavily reduced; in the net, on the other 
hand, because of the augmentation in expenses, there 
was an actual falling off. In brief, our compilation 
for March 1913 showed $4,275,145 decrease in net 
earnings and this was due to an augmentation of $14,- 
870,984 in expenses at a time when the addition to 





gross earnings (the floods, as already stated, having 
greatly cut down the normal rate of addition) was 
but $10,595,839, or 4.46%. As a matter of fact, 
however, net earnings had been making poor ex- 
hibits for several successive years. Our compilations 
for March 1912 registered $12,955,678 gain in 
gross (5.77%), but of this only $848,494 was carried 
forward as a gain in the net. Going a year further 
back, we find that there was an actual loss in both 
gross and net in March 1911; by the figures of the 
Inter-State Commerce Commission, $11,264,790 
in gross and $9,148,129 in net. In the year pre- 


ceding, large expenditures were also a conspicuous 


feature of the returns; according to the tabulations 
of the Inter-State Commerce Commission there was 
an increase in gross in March 1910 of no less than 
$32,887,440, but the gain in net was no more than 
$8,664,106. In March 1909 there were very striking 
gains in both gross and net—$22,190,078 in the 
former and $14,303,842 in the latter; but these 
gains followed largely as the result of the heavy 
losses sustained in 1908, the year following the 1907 
panic. In 1908 the Commission had not yet begun 
to give out comparative figures. Our own com- 
pilations at that time were somewhat incomplete, 
owing to the circumstance that earnings were running 
so poorly that a number of big companies withheld 
their figures, not caring to disclose the magnitude 
of their losses. On an aggregate of only 152,058 
miles of road, our statement then showed a de- 
crease of $21,531,681 in gross and of $6,543,631 in 
net. We estimated that for the entire railroad mile- 
age of the country the falling off in gross for the 
month must have been about $34,000,000, with a 
shrinkage of $10,000,000 in net. 

In the following we give the March totals back to 
1896. For 1911, 1910 and 1909 we use the, Inter- 
State Commerce figures, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads then to 
give out monthly figures for publication. 





Gross Earnings. Net Earnings. 


Year. 





Year 
Given. 


Year 


Inc. (+) or | 
Preceding. 


| Year 
| Dec. (—). | 


Year | Inc. (+) or 
Given. 


| Preceding. | Dec. (—). 





March.|  $ $ $ iis fra Br 

.-, 52,393,093 51,220,449 +1,172,644 16,004,390) 16,051,229 
..| 56,662,338 55,792,864 + 869,474, 17,992,125) 16,567,339 +1 
.., 65 920,850 57,313,697, +8,607,153| 21,833,910, 18,045,866, +3 
_..| 71,322,133) 66,789,833 +4,532,300) 23,576,797; 21,872,713, 
__.| 81,946,098 72,318,540 +9,627,558| 26,782,183; 23,895,780 
_ 96,738,826 88,084,673) +8,654,153) 32,780,439! 28,903,196) 
... 97,290,104 92,943,633) +4,346, 471) 31,299,387| 30,736,551 
_..106,208,702 91,541,576 + 14,667, 126! 33,406,751) 28,846,908 
_. 110,945,055 110,657,629, + 287 ,426 
_./120,507,724 110 "277,421 + 10,230,303 
-- 129,838,708 116,861,229) + 12,977,479 
_./141,580,502 128,600, 109| + 12,980,393 
_.-/141,193,819|162,725, 500/—21 ,531,681 
...'205,700, 013: 183,509 ,935| + 22,190,078 
---|238,/25, 772'205,338, 332) +32,887,440) 78,322,811 
_ 1227 564,915 238,829, 705\—11, 264 »790) 69,209,357 
--(237, 564 ,332)/224,608, 654) +12,955, 678) 69,038 ,987 
_'249 230,551,238 634,712, + 10,595, 839) 64,893,146 
.|250, 174,257'249 514,091) +660, 166) 67,993,951 
_'238,157,881/253,352, 099'\—15, 194,218) 68,452,432 
. (296,830,406 238 098,843 + 58,731 "563! 97,771,590 


$ 
—46,839 
1,424 786 
:788,044 
+ 1,704,084 
+ 2,886,403 
+3,877,243 
+ 562,836 
+4,559 ,843 
—3 ,662 ,363 
+ 5,223,825 
+ 5,036,842 
+ 63,814 
—6 ,543 ,631 
55,303,871) + 14,303,842 
69,658,705, +8,664,106 
78,357,486) —9,148,129 
68,190,493) +848, 494 
69,168,291) —4,275,145 
64,889 .423| +3,104,528 
67,452,082) +-1,000,350 
68,292 ,963) + 29,378,627 


30,628,797) 
36,878,227) 
40,349,748 
40,967,927 
39,328,523 
69,613,713 


34,291,160 
31,654,402) 
35,312,906 
40,904,113 
45,872,154) 





1912 - 
1913- 
1914. 
1915. 
1916- 








Note —Includes ‘for March 141 roads in 1896, 127 in 1897, 137 in 1898, 123 in 
1899, 126 in 1900, 123 in 1901, 126 in 1902, 107 in 1903, 101 in 1904, 101 in 1905, 
96 in 1906, 94 in 1907; in 1908 the returns were based on 152,058 miles of road; in 
1909, 233,702; in 1910, 239,691; in 1911, 244,081; in 1912, 238,218; in 1913, 240,510; 
in 1914, 245,200; in 1915, 246,848; in 1916, 247,363. Neither the Mexican roads 
nor the o-_ mining opezations of the anthracite coal roads are included in any of 
these totals. 


The exhibits of the separate roads are in keeping 
with the general results. In other words, the gains 


are of huge magnitude and extend to all classes of 
roads and come from all sections of the country. 
The general character of the returns of these separate 
roads may be judged from the statements of the 
Pennsylvania Railroad and the New York Central. 
The Pennsylvania on the lines directly operated, 
reports an increase of $7,030,357 in gross and of 
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$3,290,313 in net. Including all lines owned and 
controlled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain of 
no less than $8,107,455 in gross and of $3,977,028 
in the net. This, it should be remembered, is the 
showing for simply one large system, albeit the 
largest in the country in point of revenue. Last 
year in March the system suffered a loss of $1,- 
402,494 in gross and of $49,453 in net, while the 
year before the combined system registered 
$29,994 decrease in gross and $708,631 increase 
in net. The New York Central, the present year, 
though not so completely identified with the mineral 
regions as the Pennsylvania, has done equally well. 
For the Central proper (as enlarged by the merger 
with the Lake Shore & Michigan Southern and other 
roads) the increase is $4,463,371 in gross and $2,- 
402,886 in net. Adding the various auxiliary and 
controlled roads, the gain for the entire New York 
Central System amounts to $8,019,901 in gross and 
to $4,811,521 in net. Last year in March, there 
was a loss for this system of $1,309,249 in gross, but 
a gain of $534,303 in net. 

For other leading roads and systems the improve- 
ment is equally noteworthy even though smaller 
in extent. In the case of the Baltimore & Ohio, 
however, a gain of $1,916,880 in gross has been 
attended by a decrease of $436,198 in net, due to 
heavily increased expenses, the company taking 
advantage of the prevailing prosperity to make 
liberal outlays in certain directions. The New 
Haven also reports a loss in net coincident with a 
large expansion in gross and in that case the extra- 
ordinary congestion of freight existing over important 
parts of the system tended heavily to swell the ex- 
pense accounts. The Delaware & Hudson, too, has 
suffered a decrease in net, notwithstanding a fair 
increase in gross, and the Missouri Kansas & Texas 
falls heavily behind in the net and also has a small 
decrease in the gross as a result of last season’s 
diminished agricultural yield in the Southwest. 
But that embraces all the roads having important 
losses in the net, while in the case of the gross we 
have nothing but increases, there being not a single 
road or system having a decrease of as much as 
$100,000—the decrease of the Missouri Kansas & 


Texas having been only $48,297. In the following 
we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 





Increases. Increases. 
Pennsylvania_—__.__..-- as? 030,357 | Seaboard Air Line ----- $313,265 
New York Central_____- 463 ,371| Chicago & East L[llinois__ 311.754 
Union Pacific. ......... ° ‘457. 228 Chicago & Alton_______ 310,141 
Chicago Burl & Quincy- 2,090,203} N Y Chicago & St Louis- 309,074 
Atch Topeka & Santa Fe 1, 936,186 | El Paso Southwestern ___ 281,327 
Baltimore & Ohio______ 1,916,880 Chicago Great Western _ 277,960 
Southern Pacific. __.__ _ 1,758,148| Buffalo Roch & Pittsb__- 276,801 
Norther n Pi ee 1,699 095} Atlantic Coast Line-_-_--- 273,303 
Great Nor “uher ~ yaaa 1,630,000) Virginian............... 272,721 
Nor folic & Western. -_--.. 1,628,359} Cin New Orl & Texas Pac 267 ,857 
Chicago & North West_ 1,564,494| Chic St P Minn & Omaha 249 253 
Chicago Mil Ww & St Paul, 1,332,315] Bessemer & Lake Erie___ 233,330 
Philadel phi: a & Re: iding ~ 1,330,283) St Louis Southwestern __ 208 ,907 
Louisville & Nashville. 1,085,221! Nashv Chatt & St Louis_ 206,784 
Delaware Lack & West_ 1,084,811] Toledo & Ohio Central__ 189,121 
Chesapeake & Ohio_____ ee a7 109} Western Pacific... _ 184,454 
Southern Railway______ 04.5041 Vandalia... ........... 180 672 
Chicago R I & Pac. Lines 980" 015| Texas & Pacific___....- 179,310 
Michigan Central______ 941 ‘639 Union Puamapsvenia) -.. . 171,065 
Pittsburgh & Lake Erie_ 925,617 | Colorado & Southern__- 162,845 
Cleve Cinc Chic & St L_- 909,988 | San Ped Los Ang & S L_ 157,134 
Missouri Pacific________ 876,909| Western Maryland__-___ 149,081 
Illinois Central_________ $39,266! Hocking Valley_______~- 135,703 
N Y New Haven & Hartf 747,114| Grand Trunk Western__ 127,682 
I ne me eee 720,828; Delaware & Hudson___ 124,737 
Minneap St P& SS M_ 700,280| Canadian Pac in Maine_ 119,499 
St Louis & San Francisco 684,201! Chic Ind & Louisville___ 119,166 
Lehigh Valley_________- 656,640 | Indiana Harbor Belt__-_- 116,077 
ig all ee og IR Le 602,784! Duluth Winn & Pacific__ 112,501 
Central of New Jersey __ 568,253| Kansas City Southern__ 110,428 
Boston & Maine-_-_-____. 536,663) Kanawha & Michigan__ 110,178 
Elgin Jolict & Eastern__ 492 ,036| Alabama Great Southern 106,235 
Phila Balt & Washington 418,305| Caro Clinchf & Ohio_-___ 105,965 
Pere Marquette_______-— 365,781} Lake Erie & Western_-__ 105,071 
Wheelin Lake Erie___ 338,205 ——_—____——- 
Denver & Rio Grande--- 315,557 Representing 71 roads 
FloridajEast Coast__--__ 15,475 in our compilation __$54 ,503 ,580 


Note.—All the figures in the above are on the basis of the returns filed 


with the Inter-State,Commerce Commission. 








Where, however, these re- 





—— oe 


turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the = themselves 

a This is the result for the pemy! Chicago “with the yp Peo 
vania Company and the Pittsb Cincinnetl Chicago & St. , the 
Pennsylvania RR. reporting &2 2 east parsers sient vecnin t yd ompany 
$1,678,095 gain and the P. & St. L. $1 070 a? gain. inctadine & 
lines owned and controlled which LK, on monthly rerene ” the Inter-State 
Commerce Commission, the result is.a gain of $8,107,4 

b These figures cover merely the operations of of the Rew York Central 
itself. Including the various auxili and controlled roads, like the Michi- 

an Central, the ‘‘Big Four,’’ the ‘‘Nickel Plate,’’ &c., the whole Fins to 

‘orm the New York Central System, the result isa gain of $8,019 


PRINCIPAL CHANGES IN NET EARNINGS IN MARCH. 
Increases. Increases. 
Pennsylvania-_........- n Joliet & Eastern__ 211,063 
New York Central -_-_-_- Chicago & ag Louis $209,938 
Chicago Burl & Quincy __ if 785 886 | N Seaboard Air Lin 201,884 











Union Pacific. ......-.- 1,612 $49 | Wheeling & ake Erie__ 201,139 
Atch Topeka & Sante Fe 1 159,379 | Virginian. __..........-. 198,251 
Norfolk & Western-_--- 080 ,825 | El Paso Southwestern - __ 171,635 
Philadelphia & Reading - t O18, 087 Grand Trunk Western__ 163 ,427 
Southern Pacific__-__-_-_- 922,172| Colorado & Southern ---_ 160,316 
Northern Pacific. _____- 908.000 | Bessemer & Lake Erie__ 155,875 
Louisville & Nashville__ 901,833 | Internat & Great North_ 151, 
Chicago & North West__ 771,951| Missouri Pacific__._.___ 151,020 
Delaware Lack & West-__ 751,489| Texas & Pacific_---___- 147,623 
Southern Raiiway__-_-_-_- 710,194| Chicago Great Western_ 144,921 
Chic RI & Pacific Lines 660 ,303| Atlantic Coast Line-__-__- 143,250 
Pittsburgh & Lake Erie-_ 643,517| Toledo & Ohio Central__ 137 ,349 
Ra Apel 610,937 | Western Pacific_______- 123,421 
Cleve Cinc Chic & St L 609,266 | St Louis Southwestern__ 114,163 
Btnigan Central ae 608,810| Cine Ham & Dayton___ 108,434 
Minneap St P& SS M-_ 579,044! Chicago St Paul M & O_ 100 ,637 
Great Northern________ 546,164! Nashv Chatt & St Louis 100,375 
Chic Milw & St Paul____ 412,533 —_— 
Chesapeake & Ohio_____ 353,767 Representing 51 road 

Illinois Central_________ 347 ,540 in our compilation _ “$27, 924,186 
Boston & Maine-_-_----- 337 ,905 | Decreases. 
Phila Balt & Washington 315,887 | Missouri Kansas & Texas $681 »790 
Pere Marquette________ 271,711) Baltimore & Ohio______ 436,198 
Chicago & Alton_______ 265,131! Delaware & Hudson__-_-_ 200,890 
Denver & Rio Grande___ 246,537| N Y New Haven & Hartf 179,877 
Florida East Coast__-___ 238 ,360 ——_—_——_———_ 
Lehigh Valley_._..__.-- 236 ,904 Representing 4 roads 

Central of New Jersey __ 233,167 | our wren ht hala $1,498,755 





a This is the result for the Pennsylvania RR., ether with the Pennsyl- 
vania Company and the ne $2,008 Cc incinnati Chicago & St. Louis, the 
Pennsylvania RR. nepesting $2 09: “ee increase, the Pennsylvania Company 
$830,063 gain and the P L. $367,167 gain. ee all lines 
owned and controlled men ‘i monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $3,977 ,028. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and contro lled roads, like the Michi- 
gan Central, the “Big Four,’’ the ‘‘Nickle Plate,”’ &c., the whole going to 
form the New York Central System, the result is a gain of $4,811,521. 


It is only necessary to add that when the roads are 
arranged in groups or geographical divisions every 
division shows an increase in gross and also in net. 
The increases, too, are generally of large magnitude, 
both as regards absolute amount and in ratio. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 


——————_-——-Gross Earnings————_———_ 

Section or Group— 1916. 1915 Inc.(+)orDec.(—) . 

March— $ $ $ %o 

Group 1 (18 roads), New England__.. 13,295,072 11,663,585 +1,631,487 13.99 
Group 2 (83 roads), East & Middle. _- 80,649,316 63,643,446 +17,005,870 26.72 
Group 3 (63 roads), Middle West- -- ~~ 36,150,455 26,889,581 +9,260,874 34.44 
Groups 4 & 5 (92 roads) , Southern__.. 40, (035, 926 32,484,056 +7,551,870 23.25 
Groups 6 & 7 (75 roads), Northwest... 64,369,457 50,536,645 +13,832,812 27.37 
Groups 8 & 9 (94 roads), Southwest... 44,616,110 38,327,065 +6,289,045 16.41 
Group 10 (41 roads), Pacific Coast _.. 17,714,070 14,554,465 +3,159,605 21 1.71 











Teen (666 MOS. <. 0... se ccesenen 296,830,406 238,098,843 + 58,731,563 24.66 
—-Mileage——- ———————__Neet Earnings 

1916. 1915. a apts. Ane. + eDep-6—)- 

Group No. 1__----- 7,830 7,828 3,601,220 3,331,380 +269,840 8.10 
Group No. 2_--_--- 29,348 29,200 23,946,703 16,993,733 +6,952,970 40.92 
Group No. 3..--.--- 23,249 23,675 11,467,371 5,915,740 +5,551,631 93.85 
Groups Nos. 4 & 5.. 41,683 41,441 14,661,598 9,966,049 +4,695,549 47.02 
Groups Nos. 6 & 7_. 68,701 68,250 23,886,501 16,423,380 +7,463,121 45.44 
Groups Nos. 8 & 9_- 58,145 58,006 13,204,957 10,545,030 +2,659,927 25.22 
Group No. 10__---- 18,407 18,148 7,003,240 5,217,651 +1,785,589 34.22 
Db acxnccnensa 247,363 246,548 97,771,590 68,392,963 +29,378,627 42.96 


NOTE.—Group I. includes all of the New Engiand States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups 1V. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New M exico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








RAILROAD GROSS EARNINGS FOR APRIL. 

Our preliminary compilation of earnings for April 
promises a continuance for that month of the very 
favorable results noted in the full compilations for 
the month of March, as presented in the preceding 
article. This preliminary compilation comprises 
merely the roads which make it a practice to furnish 
early approximations of their gross revenues shortly 
after the close of the month, including the three 
large Canadian systems, namely the Canadian 
Pacific, the Grand Trunk of Canada and the 
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Canadian Northern. Yet though the aggregate 
mileage represented is only 89,588 miles, the increase 
reaches $13,130,023. In ratio the improvement is 
22.45%. While the roads represented, outside the 
Canadian systems, comprise mainly Western grain- 
carrying and Southern cotton-carrying lines, these 
early results have in the past always furnished a 
pretty accurate clue to the character of railroad 
earnings as a whole. 

The large gain for April attracts the more attention 
inasmuch as there were five Sundays in the month 
this year, as against only four last year, and thus 
the roads were under the disadvantage of having 
one less working day. Furthermore, in the South 
the roads had to contend with a greatly diminished 
cotton movement arising out of last season’s short 
yield and the diminished export demand for the 
staple. This loss in the cotton traffic, however, 
was many times offset by the general industrial 
activity, in which the South shared along with the 
roads in all other parts of the country. Said in- 
dustrial activity, with the growth in mineral and 
manufacturing and merchandise traffic and some 
improvement also in the passenger traffic, has been 
the main factor responsible for the notable growth 
in railroad revenue. Western roads, in addition, 
have had the benefit of a large further increase in 
the grain movement. 

The expansion in the grain movement extended 
to all the leading cereals, but was particularly note- 
worthy in the case of wheat, of which the receipts 
at the Western primary markets in the five weeks 
ending April 29 1916 aggregated 31,441,000 bushels, 
against only 16,422,000 bushels in the five weeks 
of 1915 and but 13,741,000 bushels in the five weeks 
of 1914. Combining wheat, corn, oats, barley and 
rye total grain receipts at the Western primary 
markets in the five weeks this year were 84,573,000 
bushels, against 54,052,000 bushels in 1915 and only 
44,798,000 bushels in 1914. The details of the 
Western grain movement in our usual form are set 





out in the following : 
WESTERN GRAIN RECEIPTS. 

Five wks.end- Flour. Wheat. Corn. Oats. Barley. Rye. 

ing Apr.29. (bddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

ae 933.000 9,359,000 5,718,000 11,035,000 2,946,000 501,000 

Rnb ane 4 773,000 3,357,000 4,648,000 8,558,000 1,648,000 201,000 
Milwaukee— . 

916_.._-- 78,000 614,000 807,000 3,533,000 1,467,000 268,000 

Pate ana 171,000 278,000 758,000 1,995,000 931,000 125,000 
St. Louis— 

| 446,000 2,867,000 2,772,000 1,286,000 37,000 105,000 

| ERE 311,000 1,415,000 2,416,000 2,047,000 144,000 10,000 
Toledo— 

Re en fee od 235,000 206 ,000 100568. antes 19,000 

DER cisom « ehbeow 369,000 SE SURE | Seacues ganene 
Detroit— 

I on dain 31,000 209 ,000 167,000 See er ee 

| * See 30,000 166,000 97,000 See: ( dvacee |. cuneeu 
Clevela 

_ Ses 51,000 31,000 214,000 oe er Seo ye ee 

| er 158,000 55,000 228,000 231,000 1,000 4,000 
Peorta— 

DE anda 393,000 1,295,000 5,317,000 1,420,000 472,000 114,000 

Pina acne 234,000 497,000 1,288,000 866,000 157,000 8,000 
Duluth— 

De odes (i wiaehe 1,147,000 54,000 96,000 327,000 79,000 

XS ee = 2,507, 16,000 958,000 68 ,000 16,000 
Minneapolis— 

SeeGtindur -date=- 9,951,000 499,000 3,506,000 2,475,000 314,000 

ianuth . aeeeee 4,242,000 1,068,000 1,965,000 1,195,000 120,000 
Kansas City— 

0 SS 3,560,000 3,166,000 rea ens ee 

SE tikes > esbudie 2,627,000 1,573,000 SOS |. aumegk: chao 

ES 2,173,000 2,362,000 692,000 --..-.  ------ 

She ccks. sedenn 9 1,999,000 Tee Spaadee. * amen 
Total of Au— 

Dien dans 1,932,000 31,441,000 21,282,000 22,726,000 7,724,000 1,400,000 

WIR..-46 1,677,000 16,422,000 14,501,000 18,501,000 4,144,000 484,000 


As regards the cotton movement in the South, 
the shipments overland for the month were 179,589 
bales, against 267,131 bales in April 1915 and the 





receipts at the Southern outports 421,619 bales, | 
against 676,155 bales, as per the following: 


ee te OF COTTON AT SOUTHERN PORTS IN APRIL yas FROM 
ANUARY 1 TO APRIL 30 IN 1916, 1915 AND 1914 





























April. Since January 1. 
Ports 
1916. | 1915. | 1914. 1916. | 1915. | 1914. 
| 
Galveston -_......... bales! 145,736 240,719|124,543| 787,1 14/1,821,600 1,082,300 
Texas City, &c........... 26,766} 20,090! 5,093) 163,777) 375,464) 212,353 ~ 
. | eee ee 78 ,723|153,824|106,747| 397,833; 991,545) 687,311 
DONS Ser 08 Wisin atabd dale 18,915| 10,102| 23,957 49,487, 72,289 95,667 
ra YS eee eee 4,488| 7,546) 1,785 30 418} 68,294 41,016 
Gavemmah ....2........-- 41,388) 92,360) 68,016) 278, ad 842,446; 343,273 
Lea 5 4,000; 1,600 52,2 141,500 67,1 
SS a cik cu ntic wok mm!) 21,138) 6,663 45, 369) 172,190 34,293 
WDegmows.. .... 6. .6 ccc) Baca £70\-..ckb a> | 101) 1608) ». cwuns- 
ees 21,506} 14,310} 10, 794) 45,321; 146,649 18,139 
EE dh in led. sia 44,309) 56,969) 22,397, 220, rl 321,101; 161,677 
Newport News, &c..__-.. ,330} 21,918) 27 050) 47,530 69,227 77,407 
POON svnsacdnoassihaue 421,6191676,155'398,645. 2,1 iGaa basa hove 





Of course, comparison is with reduced earnings 
in 1915, and it also follows a decrease in 1914, 
depriving the present improvement to that extent 
of its significance, and yet this year’s gains exceed 
in amount the losses for the two previous years 
combined. In April 1915 our early statement 
registered a decrease of $5,392,824, or 8.05%, and 
in April 1914 our early compilation showed a loss 
of $4,466,008, or 6.28%. In April 1913, however, 
notwithstanding the drawbacks imposed by the 
floods, general trade was still good, and the volume of 
railroad traffic continued to expand. As a result, 
the roads represented in our early statement recorded 
a collective gain of $4,243,312, or 6.51%. In 1912, 
too, the showing was very good, the roads furnishing 
early returns registering a gain of $5,643,482, or 
9.66%. In 1911, on the other hand, our early state- 
ment showed $1,238,713 decrease, or 1.99%. Prior to 
1911 the record was one of almost continuous gains, 
except that a very heavy contraction occurred in 
1908 following the panic of 1907, as will be seen by 
the summary of the totals which we now present : 









































Mileage. Gross Earnings. 
| Year ; Year | In- Year Year ; Increase (+) or 
| Given. \Preced’ g|crease Given, | Preceding. | Decrease (—). 
April. \Roads.| Miles. | Miles. %, | a o~ <he 
1897_.--| 127 | 94,489) 93,813) 0.72) 35,879,305| 35,887, 851, —8,546| 0.02 
1898_..-| 125 | 96,616) 95,472); 1.19| 42,467, 647| 36,570,132) +5,897,515\16.13 
1899__-_| 119 | 93,643) 92,452) 1.28| 42,464,311) 40,802,578 +1,661,733| 4.07 
1900_.-.| 111 | 97,191} 95,189) 2.10) 50,085 1127) 44,562,898) +5, po 229/13 .29 
1901....; 97 | 96,874) 93 923 | 3.14| 50,046,333) 45,643,860) + 4,402,473) 9.65 
1902....; 88 | 95,147) 93,696) 1.55) 57,842,565) 52,093,060, +5, 749" ,505)}11.03 
1903_---| 80 |101,421| 99,450) 1.98| 69,812.310| 61,413,330. + 8,398,980) 13.67 
1904..--| 68 | 85,599) 83,301) 2.76) 51,399,901, 53,825,303) —2,425,402, 4.51 
1905..--| 58 | 80,740) 79,469) 1.60) 51,243, 441) 47,140,179; +4,103,262) 8.70 
1906. ---| 56 | 77,543) 75,829| 2.26) 52,409,705; 46,946,012) +5,463,693| 1.64 
1907....| 65 03/472 91,929) 1.69| 79,566,158| 68,521,631 +11,044,527|16.12 
1908_...| 53 | 79,203) 78,027) 1.51| 46,398,330| 57,884,380 —11,486,050|19.85 
1909....| 50 | 77,484) 75,931| 2.02) 48,753,048 43,104,976) +-5,648,072'13.10 
1910....| 50 86,023) 83,660) 2.82) 60,761,753| 52,437,828, +8,323,925|15.87 
1911.-..}| 50 | 88,142) 86,488) 1.91) 60,981,607 62,220 1320) —1,238,713)} 1.99 
1912-_-_| 44 | 86,559) 84,961, 1.89] 64,096,256) 58,452.774| + 5,643,482) 9.66 
1913..--| 45 | 88,299) 86,071) 2.50 69,440,730) 65,197,418) +4,243,312| 6.51 
1914-__--| 50 | 93.167| 91,892) 1.38} 67,980,433 72,446,441) —4,466,008) 6.28 
1915-..-| 50 | 89,285) 88,425) 0.97 60,352,163| 65,744,987| —5,392,824) 8.05 
1916..--| 46 | 89,588) 87,566, 2.31) 71,611,067) 58,481,044 + 13,130,023/22.45 
Jan. 1 io | April | | 
1897_...| 127 94,489) 93,813) 0.72)143,231,183/146,410,077| —3,178,894) 2.17 
1898..--| 125 | 96,616) 95,472} 1.19)169,183, '383/145,709,416 + 23.473,967|16.11 
1899..._| 119 | 93,643) 92,452) 1. -28/168, .596,988 161,727,613) +6,869,375| 4.24 
1900__.-| 110 | 96,918, 94,916, 2.11/204,218,414/176,355,301 | +27,863,113|15.79 
1901....| 97 | 96,874) 93,923) 3.14! 205, 862,063 188,890,916, +16,971,147| 8.98 
1902... 88 | 95,147) 93,696) 1. 55|225, 617,790|209,367,916 +16,249,874| 7.76 
1903....| 80 |101,421| 99,450) 1.98/269,474, 440, 237,871,314 +31,603,126/13.28 
1904__. 68 | 85,599, 83,301| 2. 76) |203,888 ,689 | 207,669,892; —3,781,203| 1.82 
1905..-.-| 58 | 80,740; 79,469) 1. 60/199, 516,795 /187,699,261| + 11,817,534) 6.30 
1906_...| 56 | 77,483) 75,829) 2.26/213,037, 494/183. 266,795) + 29,770,699|16.24 
1907-- 65 | 93,472) 91,929) 1.69|196,069,926 274,505,101 |+21,564,825| 7.89 
1908-.--| 53 | 79,203) 78,027| 1.51|184,447,156|212,117,121 —27,669,965|13.04 
1909 - - 50 | 77,484, 75,931| 2.02/191,806,638|173 891,825) +17,914,813/10.30 
1910_.-.| 50 | 86,023) 83,660) 2.82)238,997,469 205,678,312) +33,319,157|16.20 
2901... 50 | 88,142 86,488| 1.91|242,986,508 242,708,018 + 278,490] 0.12 
1912... 44 | 86,559) 84,961) 1.89/248,985,054|231,794,387|+17,190,667| 7.42 
1913-.- 45 | 86,071) 88,229] 2.50|277,561,305|253,035 295| +24. 526,010) 7.52 
1914..--.| 50 | 93,167) 91,892) 1.38)271,392,968 | 286,252 ,002|—14,859 ,034| 5.31 
1915.22. | 50 | 89 1285) 88,425] 0.97|238,764,339 | 260,809,225|—22 (044,886) 8.45 
1916..--| 46 | 89,588) 87,566] 2.31/279,629,753|228,512,848| +51,116,905'22.29 














Note.—We do not include Mexican roads in any of the years. 


Among the separate roads there are but three 
decreases reported, only one of which is of consider- 
able amount, namely that of the Missouri Kansas 
& Texas for $157,607. In the following we show 
all changes for the ‘separate roads in excess of $30,- 
000, whether increases or decreases: 

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 





Increases Increases. 

Canadian Pacific______- ote exas & Pacific._______ $140,652 
Gres Nohara. talent 1, 1.912 eopile & ante: - -5 Rael 125,505 
Louisville & Nashville.  921'752|Ohieago Ind & Loulsy... -99°964 
Canadian Northern --- _- 5, A a Great Southern 464 
Southern lway---_--- 21 o & Southern ___ 6945 
Illinois Central________- 23.719 Duluth So Shore & Atl__ 69 853 

and (4 roads) __ »727| Toledo St Louis & West 59,088 
Minneap St P &8 8 M.. 360 Yazoo & Miss Valley___ "783 

enver & Rio Grande__ Y Representing 28 roads 
St Louis Southwestern __ é com 
Buffalo Roch & Pittsb__ #83 000 7 ORF COMMETNMION. GUT. 293 
Ging 'N One Tes Pat 180. Misso nsas 87.607 

nc New ex 4 any 
Chicago Great Western. 148, sine a eae ate 


a These figures are for three weeks only. 
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To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
eT in groups. 

_____ EARNINGS OF SOUTHERN GROUP. 


| | 
April. 1916. | 1915. | 1914. | 1918; |. 1012. 1911. 
“7 Sate ass aS Ue See $ 
Ala Gt Southern_| 481,453) 406,989 427,681) 412,660! 400,920) 349,040 
Ala NO & T P— | 
New Orl& NE-_| 315,549, 298,176 320,986 313,117 
Alabama&Vicks| 143,521! 118,184, 141,951) 157,715 
Vicks Shrev & P|} 136,936 114,760, 157,129} 143,292 
Ches & Ohio_c_-_| 3,920,837| 3,525,308) 3,199,990) 2,367,376 
Cine NO& TP-_| 957,815} 807,479} 903,124) 730 248) 821,520} 724,703 
Louisv & Nash-b| 5,058,420 4,136 668) 4,670,167| 4,859,132) 4,729,591) 4,127,363 
Mobile & Ohio. . 1,040,133) "914,628) 1,082,179, '872;880, '656.452| ‘919/845 
Southern Ry____| 6,066,000| 5,212,784) 5,802,145) 5,657,681| 5,570.111| 4,815,548 
Yazoo & Miss Val| ‘997,900! ‘°951, 117| 851,123) 815,217) 571,334, 774,604 


2, Sa ee 19,118,564) 16,486,093 17,556,475 16,329,318. 16,411,120)14,750,585 


b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c Includes Chesapeake & Ohio of Indiana. 


EARNINGS OF SOUTHWESTERN GROUP. 





338,276] 278,560 
111,918) 124,316 





























April. 1916. 1915. 1914. | 1913. | 1912. | 1911. 
f 
$ $ 3 $ $ $ 
Colorado & Sou_} 1,095,157] 1,022,212) 925,342) 1,110,589) 1,022,233 1,082,058 
Denver & Rio Gd| 1,895,800) 1,606,900) 1,678,695) 1,813,407) 1,837,732] 1,782,269 
Mo Kan & Tex_a| 2,441,374| 2,598,981] 2,264,473] 2,324,615] 1,990,213 2,069,302 
St Louis S O West} 1,020,000} 788,000} 902,562) 966,776) 837, 832! 782,585 
Texas & Pacific__| 1,458,937, 1,318,285 1,377,052) 1,333,785) 1,274, 560) 1,077,757 


a 7,911,268) 7,334,378 7,148,124) 7,549,172] 6,962,570 6.793,971 
@ Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
_EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 




















] { 
April. } 1916. 1915. 1914. 1913. | 1912. 1911. 





$ $ ial $ $ $ | 

Canadian Pacific 10,568,000, 7,164, 9,720,461 mar RE a Pa 8,672,025 
Chic Great West*| 1,169,268] 1.021.046] 1,115,712) 1,035,514| 1,013,578 (962,522 
Dul So Sh & Atl_| °299°696| 2291843) °273.698, '285,109| (249,635 236.708 
Great Northern_| 6,000,968] 4,449,056) 5,279,739, 6,082,302) 5,068,454 4,548,315 
Minn & St L_a_-| °778,687| '750,905| 723,779} °705,325| 651.417 627,747 
MStP&SSM_| 2,582,502| 1,971,142) 2,198,440 2,510,268] 1,468,388 1,645,372 
Northern Pacific) 5,746,000] 4,682, | 5,267,180, 5,698,244) 5,201,648 5,008,952 


EE ison cae l27, 145,121/20,267, 992/24, 579 ,009 28 ,067 875 24,954,469 21,701,641 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MDE WESTERN GROUP. 




















April. | 1916. 1915. | 1914. 1913. | 1912. 1911. 





Pol “ag $ $ $ $ 
Buff Roch & Pitts, 974,398, 753,663, 564,381, 793, 195, 572,784 685,448 
Chie Ind & Lou_| 643,084 559,689, 539, 358 642,165 545,621 517,097 
Grand Trunk~- 


Grand Trk W- | 4,685,504 4,005, 777 4,376, 167 4,685, 256 4,136,102 3,747,251 
Det GH & Mil}! | 





Canada Atl__-_}| | 
Illinois Central_c| 5,348,989) 4,655, 279 4,825, 331) 4,560, 001 4,248,759 4,770,859 
Tol Peo & West_| 85,177 78,621 86,242) 93,483. 89,168 


7 
Tol St L& West_| 426,535 367 ,447| 339 "559 371,965, 294,873, 293,477 
Western Morya 899,303, 793, 259) 684,775, 634,733) 620,706 589,789 


EEE 13, 062 ,990 11,213, 735 11,415, 813 11,780, 798110, 508,013 10,694,28g 
c Includes earnings of Indianapolis Southern. 

We now insert our detailed statement comprising 
all the roads that have thus far furnished returns for 
April. In a further statement we give the compara- 
tive earnings for the same roads for the period since 
the first of January. 

______GROSS_EARNINGS_AND MILEAGE _IN_APRIL. _ 




















Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1916. 1915. Dec. (—). | 1916.) 1915. 
$ $ $ | 
Alabama Great South-- 481,453 406,989 +74,464 309, 309 
Ala N O & Texas Pacific 
New Orleans & N E_ 315,549 206. 176 +17,373 203; 203 
Alabama & Vicksburg 143,521 +25,337 142; 142 
Vicks Shrev & Pacific 136,936 ue 760 +22,176 we ABE Al 
pO SSE 216,305 191,563 +24,742 300; 300 
Atlanta Birm & Atl_---| 242,889 221, 1294 +21,595 638! 645 
Bellefonte Central_-_-_-_- 6,720 6,162 +558 27 | 27 
Buffalo Roch & Pittsb-- 974,398 753,663 + 220,735 586 586 
Canadian Northern._-_-| 2,824,300 1,948,900 +875,400| 8,270 7,181 
Canadian Pacific... _-- 10,568,000! 7,164,000! +3,404,000) 12,921 12,319 
Chesapeake & Ohio_-_--| 3,920,837| 3,525,308 +395,529| 2,374, 2,371 
Chicago Great Western_| 1,169,268) 1,021,046 + 148,222) 1, | 1,42 
ucame Ind & Louisville 643 ,084 ,689 +83 ,395 622 
cN O & Tex Pac._-_- 957,815 807,479 +150,336 337 337 
Colorado & Southern__-| 1,095,157) 1,022,212 +72,945) 1,841) 1,828 
Denver & Rio Grande_-| 1,895,800} 1, :900 +288,900| 2,577) 2,569 
Denver & Salt Lake_-_-- 101,150 102,667 —1,517 255 255 
Detroit & Mackinac_ --- 108,107 +18,379 393 400 


89,728 
Duluth So Sh & Atlantic 299 ,696 229,843 +69,853 627 627 
Georgia South & Florida) 194,735 173,252 +21,483 395 395 
Grand Trunk of wens] 
Grand Trunk West__}|} 4,685,504) 4,005,777 +679,727| 4,533) 4,533 
Det Gr Hav & Milw. 
Canada Atlantic__ 


Grand Trunk Pacific___| 0358,332|) 0b156,038 +202 ,294 916 916 
Great, ie Yorthern ee 6,000,968! 4,449,056) +1,551,912) 8,102) 8,077 
ois C 


SMe SS 5,348,989) 4,655,279 +693,710| 4,767) 4,768 
Louisville & ‘Nashville 5,058,420) 4,136,668 +921,752| 5,038) 5,034 




















Mineral Range_______-_ 91,134 75,412 +15,722 119 119 
Minneapolis & & | St aed 778,687 750,905 +27,782| 1,646) 1,646 
Iowa Central______- 
Minn 8t P& 8S M___-| 2,582,502) 1,971,142 +611,360) 4,228) 4,103 
Mo Kan & Texas.____ @| 2,441,374) 2,598,981 —157,607| 3,865) 3,865 
Mobile & Ohio... __- 1, ,133 914,628 +125, 505; 1,122) 1,122 
Nevada-Cal-Oregon - ___ 931 27,612 1,681} 272) 238 
Northern Pacific__....- 5,746,000) 4,682,000 +1,064" 000, 6,509) 6,496 
Rio Grande Southern___ 44,195 37,812 +6, ts 180 180 
St Louis Southwestern__| 1,020,000 788,000 +232,000) 1,753; 1,753 
Southern Railway----.- 6,066,000; 5,212,784 +853,216| 7,022) 7,036 
Tenn Ala & Georgia-_-- 10,575 6,650 +3,925 95 97 
Texas & Pacific. __..__- 1,458,937) 1,318,285 +140,652; 1,944) 1,886 
Toledo Peoria & West_-_ 85,177 78,621 +6, ness 248 248 
Toledo St Louis & West_ 426,535 367 447 +59,0: 450 450 
Virginia & Southwestern 148,751 141,756 ibe’ 908 225 240 
Western Maryland--_-_-- 899,303 793,259 +106,044 688 661 
Yazoo & Miss Valley_--_ 997,900; 951,117 +46.783, 1,382) 1,382 
Total (46 roads) ____- 71,611,067|/58,481,044| + 13,130,023 89,588|87 ,566 





Net increase (22.45%) | | 


@ Includes Texas Central in both years, 0 These figures are for three 
weeks only. 

















(Vou. 102. 
GROSS EARNINGS FROM JANUARY 1 TO APRIL 30. 
Name of Road. © 1916. | 1915. Increase. | Decrease. 
$ $ $ $ 
Alabama Great rie 1,872,319] 1,519,028! 353,291) _..____- 
a exas Pacific— 
New Orleans & No East_| 1 ae 417| 1,186,577 ISR. acacuamoe 
Alabama & Vicksburg_ 575,649) 463,699 111,900] ....-..- 
- vee peers & Pacific__ G50. o4a re 16 Se hie he a 
See CRP Fea tae on ‘ A ‘. eae 
Atate ig & <4 Atlantic_ _| a sat Sieaee 120.167 pao So 
ellefonte Central_______- é , Res ea 
Buffalo Roch & Pitabarzi| 3,919,120' 2,805,852) 1,113,268] -....-_- 
Canadian Northern_____-- | 9,607,300, 6,889,000) 2,718,300) --.----- 
Canadian Pacific__....- - 38,333,638 27,861,695)10,471,943) -......- 
Chesapeake & Ohio_-_-__--- | 16,130,445) 12,785,290) 3,345,155) ---.---- 
Chicago Great Western__-| 5,025,782; 4,265,607 POCR EEE, © ww oaean 
Shee inde gieeteaa] $400 ces] BGR) ARE) Cocooaa: 
Colorado & Southern....-| 4°896-119| 4°423,558|  472'561| _.22.._- 
paws a ba Grande.....-| 7 7A8 Bes 6.008 187 PO TS Ree 
enver a Re a: ,632! 9, ME: escuela. 
Detroit & Mackinac___-_- 383,583 | 344,072 ah eee ae 
Duluth South Shore & Atl_| 1,080,781 902 ,2 LTO(GEE! cccbamen 
Georgi South & Florida. | 846,451 O07 Bool: 148, 19h) 2. ck. 
rand Trunk of Canada__} | 
Grand Trunk Western- \ 17,484,878! 14,755,830) 2,729,048) --..---- 
send me tte Milw_ |} 
Janada a 
Grand Trunk Pacific____- | 61,410,644 6869 ,937 Oo eo 
Great Northern_________- 21,359,821] 16,857,871) 4,501,950) -...---- 
Illinois Central______..__- 22'824,204| 19.767,.543| 3.056.661] _------- 
ets 2 Nashville__-_- 90.503 208 ade iets ad SY Ps LS 
ineral Range.____.____- : : MN widccces 
Minneapolis & ws Louis__\| 3,492,642} 3,259,880 SRTEAT TOUEE « tctsin oo sosnienee 
owa Central________- 
Minneap St Paul & SS M_| 10,477,243) 8,038,536) 2,438,707} .--.---- 
Missouri Kansas & Texas_a| 10,240,068) 11,029,844)  -___--_- 789,776 
Mobile & Ohio_.___._.__- 3,884,213; 3 “ 87 SOR ,OEe -wtihanene 
Nevada-California-Oregon | 68,872 BOS Sa 20,491 
Northern Pacific_________}| 22,636,748] 17, 603" 054) 5,031 os Rtas aw 
St Louis So oe ee | 4 Oa oat 3 409’ 886 ‘284 604°60 +605 aieanladons 
ouis Southwestern____ : DS 3,409,886) 604,695) -...-.. 
ae Rawr - cdi 4 be ag. 179 19,773, Prt 3, 792,544 PERS Co oe 
aS eee ET eo ee et 
Toledo Peoria & Western -| 374,962 363 ,847 oe es can ae 
Toledo St Louis & Western| 1,795,457| 1,555,748] 239,709} _---_--- 
wena Seton) RH) RR) 2 
estern Maryland______- J J : SEE Y tuiken aeiteslen a 
Yazoo & Miss Valley____- | 4,169,604) 3,920,883 OK, yeaa 
Total (46 roads)______-_ '279 ,629,753|228,512, BAe 51, 927,172 810,267 
ee a A aS eae ee? BE TIO ME dcwascoe 

















a Includes the Texas Central in both years. 
b These figures are down to the end of the third week only. 








BOOK NOTICES. 

An AMERICAN BANKING System. By Charles N. Fow- 
ler. With an Introduction by Elmer H. Youngman, 
Editor of “The Bankers Magazine.’”’ New York: The 
Bankers Publishing Co. Price $1.00. 

This is a reprint of the chapter on Banking in Mr. Fowler’s 
larger work entitled ‘‘National Issues of 1916.’ The chief 
purpose of the treatise is to show that the Federal Reserve 
banking system is structurally unsound and to furnish the 
outlines of a better system to take its place. What appeals 
to us most, however, is Mr. Fowler’s discussion of the nature 
and the functions of a “Bank Credit Currency.” In this 
respect it is not surpassed by any work that has come to 
our notice. It constitutes a masterly presentation of the 
subject. We have never seen the principles underlying a 
bank note currency, and its functions, presented with greater 
lucidity and with more convincing and compelling logic. 
Nor have we ever seen an argument on the subject fortified 
with such a wealth of illustrations derived from history and 
experience. Should any one in reading this book start 
skeptical as to the merits of a Bank Credit Currency, his 
doubts will disappear as he gets deeper into the book and as 
he comes under the influence of the author’s reasoning and 
logic, for Mr. Fowler piles argument upon argument and 
illustration upon illustration until by his analysis he carries 
everything before him and the reader with him. Mr. 
Fowler has always been thoroughly sound and his knowl- 
edge of the history, the theory and the principles of banking 
in all its phases is profound, but on this subject of a Bank 
Credit Currency he has written something that could be 
made to stand as a text book for all time if divested of 
other matter. 

What our critic has to say of the Federal Reserve Law 
would in our estimation carry greater weight if it were 
couched in more temperate language, but Mr. Fowler is a 
man incapable of compromising with error, and as he speaks 
from an intenseness of conviction that knows no bounds, itis 
perhaps not surprising to find him exhausting the vocabulary 
in expressing his repugnance to the system. Mr. Fowler 
accepts as his basic principle Hamilton’s theorem that ‘‘every 
loan which a bank makes is, in its first shape, a credit given 
to the borrower on its books, the amount of which it stands 
ready to pay, either in its own notes or in gold and silver 
and at- his option.’’ A perfect banking system will provide 
for the complete interconvertibility of bank book credits 
(deposits), bank note credits (note issues) and gold, the 
latter constituting the only true money and the only legiti- 
mate basis for reserves. ‘The source of nearly all financial 





ills is found in the idea—the “‘insane idea,’’ Mr. Fowler calls 
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it—that a debt, a demand for money, however certain it is 
of being redeemed in money, is itselfmoney. He believes 
in the perfect freedom of a bank credit currency limited to 
the capital of the banks, supported by adequate gold re- 
serves and always convertible into gold on demand, but he 
is uncompromising in insisting that credit currency should 
never be converted into paper coin. On that point the 
following sweeping condemnation might well be aimed at 
the practice of the Federal Reserve banks in issuing Federal 
Reserve notes to impound gold in the hands of Federal 
Reserve Agents and then proposing that gold so held by 
the FederalReserve Agants, shall be counted as part of their 
own gold reserve. 

Every paragraph, every sentence, every word, every syllable that is 
used to change or convert a true bank credit instrument into paper coin, 
correspondingly and identically to the same degree destroys its virtue and 
usefulness as a credit instrument and makes it to the same degree and 
directly in the same proportion the deadly and destructive enemy of the 
very coin whose nature it is made by statute to approximate or assume. 

This isthefateful feature of the Federal Reserve bank notes. Andthe 
result will be inevitably identical with the consequences which followed 
this experiment in Great Britain prior to the passage of the English Bank 
Act. 


He argues with much force that a true “Bank Credit 
Currency”’ will increase and decrease precisely as checks 
and drafts do, always rising and falling in perfect accord 
with the ever varying demands of trade. Granted the 
privilege of choice between bank book credit and bank note 
eredit, the habits of the people will always determine whether 
or not the amount of ““Bank Credit Currency”’ in any coun- 
try will in the average exceed the amount of bank deposits 
subject to check. Moreover, he insists that bank deposits 
subject to check and ‘‘Bank Credit Currency”’ are identically 
the same thing in principle. He shows that the principle 
is of universal application and furthermore he cites history 
and experience in support of the conclusion that in operation 
it has never failed to produce satisfactory results. We 
quote, herewith, from that part of the argument. 

The principle is just as uniform and universal in its application and 
operation as that of deposits subject to check, and has always worked 
equally well at all times, in all countries and under all circumstances and 
conditions wherever and whenever tried. It has been in operation in 
France since 1903. The Bank of France has deposits amounting to only 
$120,000,000, while its ‘‘Bank Credit Currency”’ outstanding before the 
war was more than ten times as much, or $1,200,000,000. Scotland has 
nine banks of issue. This principle has been in operation there for a period 
of two hundred and twenty years. Canada has twenty-four banks of 
issue. It has been in operation there for a period of nearly one hundred 
years. Prior to the Civil War it was in successful operation in thirteen 
different States, and its currency was issued under General Banking Laws, 
as in Louisiana; by single banks with branches as in Virginia, Kentucky, 
Ohio, Indiana, Iowa and Missouri; and by five hundred individual banks, 
without any branches, in the six New England States. Nothing is lacking 
in proof, therefore, to demonstrate that we are dealing with a pr inciple 
that is in no way limited in its application or operation any more than 


deposits subject to check are limited. The principle is identically the 
same. 


Such “‘Bank Credit Notes’? would retain all their pure 
credit character. On the other hand, the credit character 
of the Federal Reserve bank notes has, in his estimation, 
been completely destroyed by putting them on a par with 
United States notes which are legal tender, and by the many 
difficulties surrounding their issue and the fact that their 
issuance is not related to current business transactions in the 
production and transportation of commodities. 

Mr. Fowler points out that the two most clearly demon- 
strated facts, the two established principles of fundamental 
importance in the financial and banking history of the world, 
are: First. That there should be one single central reserve 
and that that reserve should consist of gold, and gold alone, 
and that the function of creating currency out of credit 
should not be identified with or a part of the central reserve 
system. Second. That the best and cheapest kind of 
currency in the world is ‘““Bank Credit Currency,’’ and that 
it should spring into being in the regular course of business, 
precisely as checks do, and be redeemed daily at the counter 
of the bank of issue and through the clearing houses pre- 
cisely as checks are, “for they are identical in principle— 
both are bank credit, both are I O U’s—the one, the de- 
positor’s check, being order credit; the other, the bank note, 
being current credit.”” “These two demonstrated facts,” 
he goes on to say, “these two great fundamental principles, 
recognized and followed to their logical conclusion, will 
unerringly lead us to adopt the ‘central gold’ reserve system 
of England, and the ‘Bank Credit Currency’ system of 
Canada. These two being combined will give us the most 
natural, the simplest, soundest, the most economical and the 
most efficient banking system in the world, and guarantee 
to us every natural advantage to become the financial centre 
of the world.’’ He has a profound admiration for our 
clearing houses, and would extend their functions and use- 
tulness as will be seen by the following excerpts: 


. Bonds. 





The “American Clearing House,’’ which is purely the product of experi- 
ence, has grown up not only without any statutory direction or encourage- 
ment even, but, in a single respect at least, in actual defiance of law. 

Our most highly developed clearing houses, such as exist in Chicago, 
New York and some twenty other cities, are the most complete, perfect 
and scientific expressions of organized banking that have ever existed in 
the world. 

If these clearing house organizations, which are the rich product of un- 
trammeled experience, should be extended to all the territory that is eco- 
nomically within the ‘“‘commercial zone’”’ of which the respective cities are 
the natural credit centres, all the banks of the United States must neces- 
sarily become component, active and efficient parts of the organic life of 
American banking and American commerce. 

With such an organization, which would necessarily include all banks, 
every single bank in the United States would be conscious of the fact that 
it was inherently and economically an active part and an efficient and 
responsible factor in a truly ‘‘American Banking System.”’ 

We must keep constantly and vigilantly in mind that every step in the 
development of the ‘‘American Clearing House” has been taken as the result 
of experience—vast and cumulative experience—and that this is the justi_ 
fication for its existence, preservation and utilization, and alone can account 
for the fact of its perfection as a banking device. There are now more 

han two hundred and fifty of these institutions in the United States. 

I would give more, a thousand times more, for the concentrated wisdom 
of fifty years of untrammeled experience expressed in the practices of the 
“‘American Clearing Houses”’ than for all the sublimated ignorance of Con- 
gressmen upon this great question during the same fifty years. 

Clearing houses have without any authority of law adopted the following 
rules for their guidance and control: (a) They have fixed charges for services: 
(b) they have provided reserves for their convenience; (c) they have forced 
all the banks which are members, and all those clearing through them, 
to submit to examinations; (d) they have not only issued clearing house 
certificates for use in settling balances, but for circulation as currency in 
denominations of $1, $2, $5, $10, $20, $50, $100 to meet the demands 
of trade. 

Here, then, is the most marvelous machine known to the commercial 
world. It has come to its completeness by the sure process of evolution. 
Nothing is obviously wanting to make it more fit to meet the exacting de- 
mands of trade within its sphere, although, as a result ofthe interference of 
statutes, some of the methods it has been forced to adopt have crippled 
its facility and interfered with its efficiency. 

This most highly developed clearing house is a complete and perfect type 
of what the superstructure of a truly American banking system must be. 

I assert that if we should extend this clearing-house organization to all 
the banks naturally related to each economic centre, thus creating forty-five 
or fifty commercial zones in the United States, and should then bind these 
commercial zones together by uniting all of their separate reserves into one 
common reserve for the mutual convenience and protection of all the banks 
of the country, we should have the simplest, the most natural, the most 
economical, the most efficient, the soundest and strongest banking system 
in the world. 

A banking system created in this way would be purely the product of 
evolutionary changes growing out of adjustments suggested by our exper- 
ence covering more than a century and a quarter, and therefore would be 
marvelously adapted to our peculiar conditions and particular needs. 

Such a banking system would be the freest conceivable, consistent with 
soundness and without comparison the most convenient and economical 
in the world. It would be the least troublesome and the least burdensome 
to the bankers, and at the same time the most advantageous and the least 
expensive to the people. 


That the author is not in favor of reckless methods, but 
insists that any true banking system must contain proper 
safeguards and checks against abuse and over-confidence, 
is evident from his discussion of the subject of bank accep- 
tances as follows: 


Although credit, as I have demonstrated, is the most potential, beneficial, 
facile, efficient and incomparably the most economical capital in the world, 
indeed the only wonder-working, miracle-working capital in the world 
when used in the employment of human resources devoted to the produc- 
tion of necessary consumable commodities, it may become the source of 
incalculable harm when lavishly and recklessly extended to the people 
during periods of rapid development, over-expansion and speculative ven- 
tures. It is during such times as these that accommodation paper becomes 
a most dangerous and destructive force and the certain forerunner and cause 
of those most terrible commercial crises in the history of the world. Like 
fire and water, credit is the most beneficient of all servants, but the most 
terrible and cruel of all masters. 


Mr. Fowler then argues that acceptances, like bank credit 
subject to check, and bank credit currency, should be pro- 
tected by the same law of reserves. Altogether the book is 
a notable one. 


INVESTMENT AND SPECULATION.—A text book in the La 
Salle Business Administration Course and Service, 
setting forth the various current phases of Stocks and 

By Louis Guenther, Editor ‘Financial World,”’ 
New York. La Salle Extension University, Chicago. 
1916. Price $2 00 postpaid. 

An increasing number of text and supplementary reading 
books are appearing having to do with the theory and prac- 
tice of business. We have herealist of eighteen titles, ranging 
from business psychology, by the renowned Munsterberg, on 
through salesmanship, business law and economics, American 
banking, financing and advertising, retail merchandising, 
railway regulation, ocean trade, accounting, office organiza- 
tion, and other. Each is prepared by an author presumably 
intimately acquainted with the kind or feature of business 
of which he writes. In so far as such books confine them- 


selves to imparting information upon established principles 
and current customs of trade, they are to be commended, 


but a text book should be wary of exhibiting the bias of eco- 
nomic theory. 
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The above volume by Mr. Louis Guenther presents in a 
comprehensive, though somewhat discursive, way the broad 
field of investment and speculation in stocks and bonds. It 
points out the elements of risk in all industry and its repre- 
sentative values, describes in detail the many kinds of stocks 
and bonds, the methods of trading in securities, the mechan- 
ism and operation of exchanges, the terms, phrases and cus- 
toms of the stock market, to which are added chapters on 
panics, pools and manipulation, the promoter’s part in fi- 
nance, the ‘“‘get-rich-quick”’ lure, and business barometers. 

The information furnished in these chapters is extensive, 
current, intimate. . Every business man and lay reader will 
find here the dependable facts necessary to safety in invest- 
ment of surplus funds in securities. The constructive plan 
of the book is no doubt explained by the effort to impart 
this information in an attractive and pertinent way. The 
author’s aim is to afford actual service. His scope of knowl- 
edge is abundantly ample. He is impartial and fair. And 
by virtue of the nature of his task he deals with the ele- 
mental. No one who reads the book and follows the prin- 
ciples and cautions laid down will blunder into any gross 
risks in the placement of funds. 

Our criticism of this book is that the author, in an endeavor 
to show the inevitable risks whch attend all business and 
industry, the optimism necessary to undertake the hazard, 
and the good which ensues from what he would term, per- 
haps, legitimate speculation, unconsciously, it may be, be- 
comes too much the special pleader for the case of specula- 
tion, and fails to point out a distinct line of cleavage between 
investment and speculation. He is too much engrossed, it 
would seem, in dealing with representatives of value, as 
bought and sold on the stock exchange; although he points 
out clearly that the industries themselves are the basis of all 
true estimates. Though modified by the context from which 
they are drawn, we should object in any event to statements 
such as these: 


Defining the difference between investment and speculation is not easy, 
as there are no hard and fast rules to distinguish them. 

Unforeseen events will often transform an investment into a speculation 
or change what at one time appeared a risky speculation into a very de- 
sirable investment. 

Broadly speaking, there is no distinction between the two methods of 
laying out capital beyond that made in the public mind by the measure of 
risk involved. 

And again: 

Without speculation no business could progress. 
behind every incentive to activity and progress. 
which prompts the inception of every venture. If it is all that, then it can 
be readily seen how necessary speculation is. In fact, speculation in its 


highest form has shaped the course of history and often changed the map 
of the world. 


It is the dynamic power 
It is the desire for gain 


And yet the author is equally sure there is no science of 
speculation, no “‘systems’’ worthy the name which may be 
adopted, and he quotes a definition of speculation by the 
German writer Cohn as quite to the point, namely: ‘“The 
struggle of well-equipped intelligence with the blind power 
of chance.’’ But business and industry could never be sys- 
tematized, directed, operated, if they were in combat with 
“blind powers of chance.’”’ They are not. They are but 
utilizing the well-known and immutable laws of nature in 
production. And, therefore, it ought not to be hard to 
draw a distinct line of cleavage between investment and 
speculation, and their representatives of value will obtain 
character accordingly. Thus the placing of capital in a 
productive enterprise for the purpose of accumulation 
through use is primarily and purely an investment, no 
matter what unforseen events may occur. 

We have given space to these observations upon an other- 
wise commendable book, for the reason that we deem it 
worth while to say of all these text and reading books that 
their sole object should be the imparting of accurate informa- 
tion and little else. It is quite proper to show the general 
benefits of exchanges. The author’s illustration of Ger- 
many prohibiting the trading in grain on the Bourse, only to 
find that the producers were in the hands of the millers 
without guide, and the repeal of the law, carries its full 
weight. The perfection of methods in our own exchanges 
in the interest of fair dealing and complete transactions 
and honorable adjustments it is well to state. But we think 
speculation, per se, needs no special defenders. It will con- 
tinue to take care of itself. But it is very important that no 
confusion exist in the business or lay mind between this and 
investment. ‘They are not the same thing, though the best 


laid plans of investors may sometimes go awry. 

The author undertakes, out of his fund of knowledge, to 
furnish illustrations in support of all his numerous state- 
ments, and usually his illustrations are very pat, but he has 
evidently relied much upon his memory in all this, and ocea- 





sionally his memory plays him tricks. Thus we find him 
saying: “The panic of 1907 is a good illustration of the im- 
mutability of this law of economics. Security prices had 
been held up by sheer force for a year previous,” &c. So 
far from security prices having been held up, they had suf- 
fered frightful declines for practically the whole of the two 
years preceding the panic. As indicating how far astray the 
author is in his remarks in that respect, we take the following 
from our ‘‘Retrospect of 1907,’ printed after the close of 
that eventful year: 

Whatever may be said of the contributory influences, no competent stu- 
dent of affairs can deny that the controlling element in the financial revul- 
sion which came in October and November was the tremendous shrinkage 
in security values which had been steadily going on for a period of nearly 
two years, and the complete loss of confidence in the financial world result- 
ing from that circumstance and from legislative and governmental assaults 
upon the railroads, upon corporate activity generally and upon capital and 
accumulated wealth. 

Again in our review of the course of the stock market for 
1907 we said: 

The stock market, as already indicated, passed through an almost con- 
tinuous series of convulsions, and there was hardly a sustained period of re- 
covery throughout the whole year. Exceedingly critical and acute periods 
were met within March, again in August and finally in October and Novem- 
ber. But the breaks on those occasions were simply violent manifestations 
of a state of depression that was literally interminable. 

The book contains 281 pages of printed matter, and is ac- 
companied with a full index. Lists of test questions for use 
of students are appended to each chapter. ‘The binding is 
flexible leather, the print and paper good. 





CREDITS AND CoLLecTiIons.—A text book in the La Salle 
Business Administration Course and Service, in threo 
parts: Credits, by Edward M. Skinner, General Man- 
ager Wilson Bros.; formerly President Chieago Associa- 
tion of Commerce; Collections, by R. S. White, Credit 
and Collection Manager, American Steel & Wire Co.; 
Installment Collections, by H. E. Cramer, Mail Collee- 
tion Expert and Counselor. La Salle Extension Univer- 
sity, Chicago, 1916. Price $2 00 postpaid. 

This is another volume in the series of text books above 
mentioned. In the first division of the book, the part mer- 
eantile credit plays in the retail business of the country is set 
forth, together with an analysis of the elements of this form 
of credit upon which wholesalers base their extensions. 
Chapters are devoted to the sources of credit information, 
its collection, classification and use. 

We look with approval upon the effort of the writer to deal 
with principles and avoid insisting upon any given system 
involving an acceptance of forms more or less rigid. Mer- 
cantile credit has been reduced to a comparative science, and 
the efficient credit man, well grounded in this, will be able 
to adapt its principles to the particular needs of the individ- 
ual business. It is well, also, to point out that the proper 
extension of eredit has become a constructive process in- 
volving on the part of the wholesaler a constant ‘looking 
out for the other fellow’’ in the transaction. The second 
division, Collections, carries the student on into an examina- 
tion of the processes of the collection of debts, methods of 
classifying accounts, the actual procedure and practice of 
enforcing payment, and the collateral issues of rights of cred- 
itors, negotiable instruments and legal processes. Here 
again we find prompt recognition of the fact that the nature 
and volume of the individual business must in the end con- 
trol the methods and system employed. 

In placing the Mail-Order Installment Collections in a sepa- 
rate division, it is made apparent that the object is to im- 
part information upon a growing section of the general sub- 
ject. The author very frankly raises the question whether 
or not the modern installment plan is an unmixed good, but 
emphasizes the fact that it is an evidence of ‘‘trust the peo- 
ple,’”” which is no more than a broad extension of that trust 
which permeates all business. One might perhaps object to 
some of the methods of collection by these houses as tending 
too much to the inquisitorial, but if the installment plan 
be regarded for the general good, these means must largely 
justify themselves. 


The book contains 263 pages, with index, and is uniform 
with the series. 








THE PREPAREDNESS PARADE. 
To-day, May 13, seems likely to be a memorable day in 
the history of New York City.: In the banking district and 
in other lines, business will be practically suspended, so that 
115,000 men and 20,000 women may parade to demonstrate, 
in a practical way, their opinion with regard to the prepared- 











ness idea. With 10,000 National Guardsmen a total of 
145,000 marchers, it is expected, will be in line. The parade, 
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which, it is thought, will be the largest in the history of the 
country, is counted upon to be twenty miles in length, 
thirteen hours long, and the participants are to march twenty 
abreast. Practically every trade and profession in the city 
will be represented. As indicating the purpose of the demon- 
stration the following statement was issued on the 4th inst. 
by the executive committee in charge of the arrangements 
for the Citizens’ Preparedness Parade: 


This non-partisan parade is an act of constructive patriotism, and not 
in any sense critical of anybody or anything. No political banners can be 
carried in the columns, nor any bearing critical comments, nor any signs 
advertising firms or companies. No vehicles will be permitted and no 
uniforms worn except by our bandsmen and by the National Guard division. 
No mounted men will be in line except the aides of the Grand Marshal. 
No existing organization, either commercial, civic, political or patriotic, 
had any part in the starting or development of this parade. 

It was the spontaneous response to the call for such a demonstration 
sent out by a few patriotic individuals on March 10, and the record-breaking 
number “f business men who will be in line on May 13 proves that the 
people of New York City believe in, want and intend to have the adequate 
protection that comes from businesslike, systematic preparednesss. 








PIERRE JAY ON THE COUNTRY BANKER AND THE 
FEDERAL RESERVE SYSTEM. 


An interesting address delivered by Pierre Jay, Federal 
Reserve Agent at New York, on April 17 at the banquet 
given by the Jefferson County National Bank of Watertown, 
N. Y., on the 100th anniversary of the establishment of the 
bank has been reprinted in pamphlet form. Mr. Jay set 
out in his customary comprehensive and lucid way the ad- 
vantages and the disadvantages of the Federal Reserve 
system to the country bank, and as the subject possesses 
special interest at this juncture in view of the fact that the 
Federal Reserve Board is about to inaugurate a nationwide 
collection system, we reproduce here the particularly salient 
portions of the address as follows: 


THE PRINCIPAL ADVANTAGES. 

Let us begin with the facilities and advantages: 

1. Insurance Against Currency Panics.—It is an insurance, complete 
and effective so far as we can see, against currency panics. The supply 
of Federal Reserve notes carried on hand at all times by the Federal Reserve 
system is far in excess of the amount of Aidrich-Vreeland notes which were 
used, and the machinery for their issue is in daily operation. 

2. Rediscounting.—it provides a place where the normal, every-day 
paper of the country bank may be rediscounted and the proceeds withdrawn 
either by check or in currency. The country banker at first feared that re- 
discounting would be accompanied by much formality and red tape; that 
his paper would not be eligible for rediscount; that his notes were too smal! 
to offer to the Reserve bank. None of these apprehensions is warranted. 
I wish I could show you the list of notes under $100, with some running as 
low as $20, which we have already put through for our member banks. No 
note is too small to rediscount at the Federal Reserve bank; the reports 
show that a larger percentage of country bank paper than of city bank 
paper is deemed eligible for rediscount, and the only formality or red tape 
which we impose in rediscounting is to ask that paper shall not contain 
irregularities, and that we shall be advised whether or not you have state- 
ments of the borrowers on file. More banks rediscounted with us in March 
than in any previous month. As I have said, you may rediscount with 
your Federal Reserve bank as a statutory right, not by special arrange- 
ment or perhaps favor, as at your present Reserve agents; nor is there any 
limit to the amount you may borrow of a Federal Reserve bank, except the 
resources of the latter and the exercise of usual banking prudence on the 
part of its officers. 


3. Reserves Reduced.—The Federal Reserve Act reduced your reserves on- 


demand deposits from 15% to 12%, on time deposits from 15% to 5%. 
Many banks feel that with the Reserve system in existence they can safely 
run closer to their legal reserves than herteofore. An amendment pro- 
posed to Congress by the Federal Reserve Board will permit a member 
bank, for short periods, to borrow on its own note secured by eligible paper, 
instead of actually rediscounting the paper itseif. Such a note, though 
running only a few days, perhaps to cover a sudden demand, or depletion 
of reserves, might have as collateral paper maturing in two or three months; 
and the amendment, if enacted, would obviate the just criticism of the 
country banker that he often does not have paper covering the exact 
period for which he wishes to borrow. 

4. Loans on Mortgages.—The Federal Reserve Act permits country banks 
to loan a certain percentage of their capital or time deposits on farm mort- 
gages. An amendment proposed to Congress by the Federal Reserve 
Board seeks to broaden such real estate collateral to include city, town and 
village property, thereby putting the national banks on substantially the 
same basis, in this respect, as the State institutions. 

5. Fiduciary Powers.—The Act provides that permits may be issued to 
national banks, when not in contravention of State law, to act as trustee, 
executor and administrator of estates and as registrar of stocks and bonds, 
in the same manner in which trust companies now act. As our counsel 
believes that, except with respect to acting as registrar, the exercise of 
fiduciary powers is not sanctioned by the law of this State, no general 
fiduciary permits have been or will be issued in New York State unless its 
laws are amended, but a number have been issued to banks in New Jersey; 
they have also been issued to banks in many States outside this district. 

6. Power to Accept Drafis.—The Act empowers member banks to accept 
drafts drawn upon them growing out of the importation or exportation of 
goods, and the Federal Reserve Board has proposed to Congress that the 
privilege should be extended to domestic transactions as well. While 
the present power may prove of little advantage to the country bank, the 
power to accept for domestic transactions, if granted, may prove of con- 
siderable value. : 

7. Purchase of Government Bonds.—The Act provides that the Reserve 
banks, during a period of thirty years, shall purchase from the national 
banks their Government bonds. The operation has begun, a substantial 
volume of bonds has been bought and United States 2s, which eighteen 
months ago stood at 97, are now at par. 

8. Carrying Bonds to Use as Collateral for Loans Now Unnecessary.—As 
the country bank, through its Reserve bank, may at any time convert into 
cash the notes of the farmers, merchants and manufacturers, who are its 





depositors, it need no longer carry bonds of various kinds to use as collateral 
in borrowing from its city correspondent. 

9. Fiscal Agency of the Government.—The exercise by the Reserve system 
of its function as fiscal agent of the United States commenced on Jan. 1. 
A large volume of the current bank deposits of the Government are now 
carried in the Reserve banks and a beginning has been made of the close 
fiscal relations which should exist between the Government and the Re- 
serve system, adding greatly to its strength and to its power to accommo- 
date its member banks. 

10. Collection System.—The Governors of the twelve Federal Reserve 
banks are meeting to-day in Washington, at the request of the Federal 
Reserve Board, to formulate a plan for a country-wide collection system 
which shall embrace all items whether cash or collection, and drawn on 
both nationai and State institutions. The aim of the collection system 
will be to return items for payment to the banks upon which they are 
drawn as promptly and cheaply as possible, and to reduce to a minimum 
the shipments of currency in settlement of balances. 

You are doubtless familiar with the workings of the Gold Settlement 
Fund in Washington, established nearly a year ago by the twelve Reserve 
banks, through which a considerable part of the exchange balances of the 


twelve districts they serve has been settled, for the member banks without 
shipment of currency. 


THE APPARENT DISADVANTAGES. 

Let us now consider the disadvantages and the restrictions which the 
country banker feels his membership in the Reserve system imposes upon 
him. 

Besides his natural regret at the lessening or termination of relations, 
often long established, with his city correspondents, these four stand out: 

1. The failure of the Reserve bank, as yet, to pay dividends. 

2. The certain loss of interest on reserve deposits. 

3. The adjustments made necessary by the development of the col- 
lection system. 

4. The probable loss of the revenue many country banks now secure 
by deducting exchange when remitting for checks drawn upon them. 

I am glad to nave the opportunity to discuss these with you in some detail. 

1. Failure to Pay Dividends.—The earnings of the Federal Reserve Bank 
of New York in 1915 were $111 less than its expenses. At present they are 
running considerably ahead of its expenses, at the rate of perhaps 3% on 
the stock. They are likely to be greater rather than less as time goes on, 
and when rates harden they will increase very materially. Dividends, as 
you know, are cumulative, and whenever discounting occurs in any volume 
back dividends will soon be earned. But this is a reserve system, and, if it 
performs its functions properly, it will withdraw its funds from investment 
in times of cheap money, like the present, and put them out freely in 
times of increasing rates. Consequently, its earnings are apt to be uneven, 
but over a period of years there should be no doubt whatever about its 
ability to earn and pay the 6% dividends authorized by law. 

2. Loss of Interest on Reserve Deposits.—The country banker asks why, 
if his present Reserve agent allows him interest, his Reserve bank cannot 
do as well. I will tell him why. 

In no other country but the United States, I believe, are commercial 
banks required by law to keep a certain percentage of their liabilities in 
cash. Most of the important countries have a central bank of issue and 
discount, with which the commercial banks keep such reserve as their 
business requires. No central bank, I believe, pays interest on deposits; 
it simply could not afford todoso. If it did, it would cease to be a reserve 
bank, for, ia order to meet the enormous Charge which the payment of 
interest on balances would entail, it would have to convert its gold into 
interest-bearing assets instead of holding it as a reserve. So the Federal 
Reserve Bank is following the established custom and practice of the 
reserve banks of other countries in paying no interest on its deposits. 
Except in times of very scarce money and heavy rediscounting, times of 
stress, in other words, it could not possibly do so. The average rate of in- 
come received upon the invested assets of the Federal Reserve Bank of 
New York is now about 2.15%, so small is the rediscounting by its member 
banks and so properly restricted to paper of the most liquid nature are its 
operations in the open market. In fact, in times of such abnormal bank 
reserves as the present, its own reserves should be at their maximum and 
its founds should be very largely withdrawn from use. 

Its deposits from member banks and from the Government are now 
about $195,000,000. You can readily see that, in order to pay 2% upon 
these deposits, it would have to invest about 88% of its funds, which would 
leave it with a reserve of about 13% instead of the minimum of 35% 
which it is required by law to keep and the far larger percentage which 
prudence would require it in normal times to maintain in order to be a 
real reserve bank. Even this balance of 13% could not be carried as re- 
serve for mosi of it would have to be invested to pay the running expenses 
of the bank. 

Congress recognized that the country banks would lose income by trans- 
ferting their reserves to a bank which could pay no interest and, in view 
of the greater facility which the Reserve system offers them for replenishing 
reserves, it felt justified in reducing their required reserves. On demand 
deposits the reduction was from 15% to 12%. If you will figure the loss 
of interest at 2% on the amount of reserve you formerly kept with your Re- 
serve agents and compare it with the income you might receive by lending 
at 6% the 3% of released reserves, you will find the results almost exactly 
balance. This takes no account of further savings resulting from the still 
greater reduction of reserves on time deposits. Again, if you will analyze 
carefully the interest you have been receiving on your reserve accounts, you 
will find it considerably less than 2% because most collecting banks defer 
crediting interest on out-of-town items for one or more days. 

I trust that I have made clear to you that the reasons why it is impossible 
for the Reserve bank to pay interest on deposits are: 

First, because it will usually carry a reserve several times as great as the 
15% or 18% reserves which your present reserve agents are required to 
carry. 

Second, because of the low rate which will usually prevail on the very 
restricted and liquid investments it is authorized to make. 

I trust I have also made clear that if you are able to take advantage of 
the reduced reserves, as many country banks are doing even in these easy 
times, you are losing no money by maintaining balances without interest 
in the Reserve bank. 

3. Adjustments from Development of Collection System.—All students of 
our domestic exchanges agree that our present methods of handling checks 
are indirect, unscientific and uneconomical. The Act requires the Federal 
Reserve banks to provide a clearing or collection system for their member 
banks. It will be their duty gradually to develop and operate at minimum 


cost a collection system which shall be safe, automatic and direct, which 
shall reduce to a minimum shipments of currency in settlements between 
banks, and which shall embrace the entire country and handle items of all 
kinds on both national and State institutions, including drafts and col- 
lections. 

During the past ten months eleven Federal Reserve banks have conducted 
within their own districts an experimental collection system on the basis of 
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giving immediate credit for, and making immediate debit of, the items 
handled. In most of the districts but a small proportion of the member 
banks have used it, and charging items to their accounts before they could 
either be advised of the amounts charged or see the items has not only 
constantly impaired their reserve balances, but almost daily has created 
overdrafts in the accounts of several banks. This basis has proved unsatis- 
factory to all. The member bank has had no control over its reserves, 
while the Reserve bank has not only had less deposits than the law contem- 
plated, but has had daily either to assume the responsibility of permitting 
the accounts of several of its member banks to become overdrawn, or to 
decline to accept checks drawn upon them. The immediate debit and 
credit basis gives the member bank no opportunity to maintain its reserves 
with us by transferring funds or by rediscounting. The members of our 
present collection system have tried to maintain their reserves, but they 
have discovered the difficulties the basis entails and their lack of success 
has not lessened our appreciation of their generous spirit in continuing as 
members and enabling us to give the plan a fair trial. 

The experience thus gained has convinced us that the safe and satisfac- 
tory basis for both member banks and Reserve banks is one which defers 
both the credit and the debit. On this basis a check on a country bank de- 
posited with us would be mailed to the country bank to-day, would reach it 
to-morrow, and on the day after would be charged to its account. The 
country banks would have time to advise us of the payment of the check, 
and, if necessary, to remit or transfer funds, or make a rediscount to cover 
it. The credit to the depositing bank would be simultaneous with the debit 
to the paying bank. ‘Thus the member banks could control and maintain 
their reserve accounts. 

What the country banks are now receiving is substantially immediate 
credit and deferred debit. The reserve and collection agents usually buy 
the country bank’s out-of-town checks but do not require it to remit for 
checks drawn upon it until they are paid. Several country bankers have 
asked why the Federal Reserve bank could not give them as good terms as 
their present collection agents. I think the reason will be clear on analysis. 
The amount of uncollected checks constantly in transit in the mails has 
been estimated from $300,000,000 to $500,000,000. The burden of carry- 
ing this great volume of floating checks is shared by the 27,000 banks in 
the country with total resources of over $27,000,000,000. On the other 
hand, the aggregate resources of the twelve Reserve banks are now about 
$500,000,000. If these institutions tried to absorb a float substantially 
equal to their entire resources, I think it will be apparent that their reserves 
would be constantly afloat in the mails instead of in their vaults, and their 
value as reserve agents completely nullified. 

It has been demonstrated that in times of stress the great volume of 
float, even when distributed among many banks with vast resources, has 
proved embarrassing, dislocated our domestic exchanges and greatly re- 
tarded the return to normal. The custom of considering both cash and 
uncollected checks, indiscriminately, as bank reserves has developed one 
of the most difficult problems which the Act intends the Federal Reserve 
system to solve, because its solution affects the daily practices of every 
bank in the country. Under the present system the country bank carries 
its float with its Reserve agent. Many obtain a collection service without 
cost because the minimum reserve balances they are required by law to 
carry, compensate their Reserve agents for buying their float. But most 
country banks with many active accounts are usually compelled to carry 
large excess balances in order to compensate collecting agents for absorb- 
ing their float. As the reserves of the country banks, when transferred to 
the Federal Reserve bank, can no longer absorb all or part of their float, 
for the reasons above stated, it is clear that the country banks must absorb 
their own float. They will either have to carry their float as a transit ac- 
count on their own books, or the books of their Reserve bank, or they will 
have to keep a balance with some city bank which will compensate it for 
absorbing their float. This will inevitably lead gradually to their requiring 
their customers, the local merchants and manufacturers who deposit the 
out-of-town checks, to keep sufficient balances to absorb their own float. 
When this result has been attained, the burden of carrying the float will 
fall where it properly belongs, on the shoulders of those who create it. 
But through the operation of such a direct and economical collection system 
as it is in the power of the Federal Reserve system to develop and operate, 
the float should be very greatly reduced, and the burden of keeping large 
excess balances which it now imposes on most baaks should be greatly 
lightened. 

If par collections should be instituted, many existing obstacles to a freer 
transfer of funds would be removed and many merchants and manufac 
turers would keep at home funds they now send to city banks on which 
checks are everywhere acceptable. 

4. Loss of Exchange Revenue.—Not many years ago the country merchant 
who wished to remit to the merchant in New York would go to his bank 
and secure a New York draft. Often such drafts were furnished without 
charge; perhaps more often a small charge would be made. As competition 
has developed, city merchants have grown more and more willing to accept 
country checks in payment of accounts, and the acceptance of these country 
checks, first by the city merchants, and then by their banks, has rapidly 
increased the volume of checks in process of collection, commonly called 
the ‘‘float.'" The city merchant and his banker, having been put in the 
position of holding a check payable over the counter of a country bank, 
have submitted for many years to a charge for the collection of this check, 
based theoretically on the cost of remitting currency in payment therefor. 
Yet, in fact, very little currency is shipped. The amount of the checks 
drawn on the country bank is just about offset each day by the amount of 
out-of-town checks which it receives on deposit and sends to its collection 
agents. When the check which has been sent to the city merchant reaches 
the country bank, it is usually paid by a check on New York or in some 
exchange acceptable to the sending bank. It has been estimated that in 
90% of the cases the actual cost of remitting is nothing; yet the country 
bank charges for it somewhat as though currency were shipped. 

What are the arguments on this subject? As I see them, and I stand 
ready to be corrected by those who know far more about it, the coun- 
try banker first says that to deprive him of his exchange would be se- 
riously to impair his earnings; that his exchange account perhaps pays his 
cashier's salary, or earns 2 per cent or 4 per cent on his capital. This 
may appear to be the case, and certainly most country bankers 
believe it is so; although I am inclined to think that under a careful analy- 
sis the earnings from exchange would often shrink materially. But, ad- 
mitting substantial earnings from exchange, let us ask whether the charge 
is a legitimate one. The country banker replies, naturally, that the check 
is payable over his counter and not in New York. But this reply is not 
conclusive and the following questions are asked: What is it payable in 
over his counter? Is it not payable in cash? Assume that for a month all 
the checks drawn by his customers and sent out of town are presented over 
his counter for payment in currency; how long would his vault reserves last 
in meeting them? How long would it be before he would have to ship in 
currency daily with which to settle for these checks? The more one studies 
it, the clearer it seems, that the most economical way for the country bank 
to pay its checks is to pay them exactly as it now does, by offsetting them 





with the checks which are deposited with it. But as no expense beyond 
clerical salaries and postage is incurred in this method of settlement, the 
conclusion seems inevitable that the exchange charge is not a reasonable 
and legitimate charge for services rendered. And the fact is that the country 
has determined that it must go. Any one who has followed the debates 
in Congress on the Federal Reserve Act knows that the whole question was 
thoroughly considered there, the country banks had their day in court, 
and the elimination of unearned exchange charges was the verdict. 

While it has been understood, ever since the Reserve Act was passed, 
that this elimination was to occur, the way it will come up, practically, is 
through the operation of the collection system. This could not be under- 
taken at the time the Reserve system was opened, but a beginning was made 
last June by the inauguration in each district of an experimental and volun- 
tary par collection system. As I have already said, plans are now under 
consideration for a country-wide collection system, to serve all the banks 
which are members of the Federal Reserve system. Relatively few member 
banks have used the present voluntary collection system, and none, as I 
understand it, will be required to collect their items through the more com- 
prehensive system now being planned. They may continue to collect 
items through whatever channels they find most advantageous. But I 
believe that member banks will be required by the Federal Reserve Board, 
acting under its very broad authority, to cover at par, in acceptable ex- 
change, any checks drawn on them which are sent to their Reserve bank 
for collection. 

THE REMEDIES PROPOSED. 

The elimination of exchange would, I know, be resented by many country 
bankers. To retain their exchange profits has become the corner-stone 
of the temple for many of them. What is the remedy? Many say that 
it is to withdraw, and take refuge in the State system. That is a course 
which is always open, but unless I am very much mistaken, it would not 
prove effective for long as.a means of escaping par remittances. With all 
the national banks and many State banks remitting at par, the remaining 
State banks could not long afford to conduct their business on any other 
basis. When once the country has made up its mind that the exchange 
charge must go, as New England did some years ago, competition and 
pressure would be too strong for it to survive. 

Is not the position of those who now suggest leaving the national system 
somewhat like that of those who in 1865 declined to come into it? In 1862 
there were about 1,500 State banks. In 1863 the National Bank Act was 
passed on a volunatry basis. On this basis a few banks came into the 
system, but when, in 1865, the circulation privilege was taxed away from 
the State banks, all but about 250 of them converted into national banks. 
This was a far more drastic form of compulsion than that through which the 
member banks to-day complain they are deprived of interest on reserve 
balances and may be deprived of exchange. 

For, prior to 1865, many banks were organized primarily to issue notes 
and keep them in circulation in distant parts of the country. They did 
scarcely any other business, and in many States they issued their notes 
under practically no restrictions or security. Suddenly they were deprived 
of all note-issuing power unless they joined the national system and secured 
their notes by Government bonds. From what little contemporary evi- 
dence I have been able to obtain, the banks which were making large profits 
from their note issue felt just as unhappy at losing their freedom of issue as 
the country banks to-day feel at the prospective loss of their exchange 
charges. Yet to-day no one would want to go back to the conditions 
prevailing in 1862. 

If, now, there are some national banks which cling to the past and cannot 
look forward with confidence to the future and take what the future may 
have in store for them, if there are some banks which do not recognize that 
conditions are surely changing and are unwilling to conform to the new 
conditions of to-day and to-morrow, then they should surely withdraw, 
for the Federal Reserve banks and their member banks are the system of 
the future. The system must have the support of its members and it will 
be the stronger for the departure of those who, unable to see the promise 
it contains for them and their customers, the business men of the country, 
have not the patience and faith to stay with it till time and experience 
have tested its value. 

For the progressive, resourceful banker, the remedy for the costs which 
the system inevitably entails, is, to my mind, not to withdraw, but to 
recognize the changing conditions, to study the possibilities of the Reserve 
Act and the Reserve system, to look for new avenues of business and profit 
under its provisions, to learn from the officers of the Reserve bank what 
the system desires to accomplish, and, when you understand it, to explain 


it to your customers—tell them what it means for them. 


Then, to use the Federal Reserve system as a leverage gradually to get 
more of your loans into liquid shape, more of your notes in acceptable form 
for rediscount, more credit information about your borrowers; to analyze 
your accounts and seek by one method or another to get the unprofitable 
ones on a paying basis; and generally to put your house in order both to 
take full advantage of the industrial expansion which the future seems to 
hold in store for this country, and to weather comfortably any readjustment 
which European peace may bring. Possibly such changes in practice 
may not seem feasible to the country banker, operating under far more 
personal and intimate relations with his customers than those which prevail 
in the larger cities. This, at least, is certain, that if he decries the Reserve 
system at one moment he cannot use it as a talisman with his customers the 
next. But most business men, if the situation is explained to them, are 
reasonable, and the experience of many bankers, in this and other districts, 
has convinced me that the Reserve system can, if desired, be made a power- 
ful influence for more satisfactory and more profitable relations between a 
member bank and its depositors. 

I hardly need to speak of the unprofitable and unhealthy banking situ- 
ation which has developed in many places through the payment of excessive 
interest on deposits. No evil is more insidous or difficult to remedy than 
this, but the change of a very small fraction in the rate of interest banks pay 
would generally more than balance their loss of exchange revenue. 








PAUL M. WARBURG ON DEVELOPMENT OF BANKING 
RELATIONS BETWEEN AMERICAN COUNTRIES. 
Pamphlet copies have been issued of the address delivered 

by Paul M. Warburg of tne Federal Reserve Board at tne 

recent convention at Buenos Aires of the International High 

Commission. Mr. Warburg spoke on the “Progress in the 

Development of Banking Relations between American 

Countries.’”’ His discourse was delivered in Spanish, but in 


the pamphlet his remarks are printed in English. Referring 
to the fact that the financial leaders of the country are keenly 
alive to the opportunities offered and the duties imposed by 
the change of economic conditions brought about by the 
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European war, Mr. Warburg alluded to the various measures 
which had been taken to br ing to the promptest and fullest 
development the financial and commercial relations with our 
sister republics of the Western Hemisphere. These relations, 
he noted, form the leading topic of discussion at all our 
business men’s and bankers’ conventions; he also pointed 
out that never before in the annals of the United States were 


there as many young people studying the Spanish language 
and the economic and political history of Central and South 


America as at present. Continuing, he said in part: 

In order that you may see that not mere hopes and wishes but actual facts 
are the fathers of the thoughts just expressed, permit me to explain to you 
in a few words what has been achieved in the United States since our last 
meeting and the work being done at this time. 

At the conclusion of the address, which I had the honor of delivering 
before you on May 25th, I summed up the financial problems of American 
nations in the following words: 


“The development of all American nations lies in the same direction, 
though there will be a difference in degree. It must be the aim of the 
United States from now on to move rapidly toward entire financial inde- 
pendence. It must be the aim of her sister republics so to divide the 
credits needed for their further development that the temporary breakdown 
of one creditor country will not seriously embarrass them. They will enjoy 
the greatest degree of safety in this respect if their creditor nations are 
geographically, politically and economically separated from one another 
as far as possible. So that in case one should become involved, the other 
may be expected to remain unaffected thereby. Though in normal times 
closely connected with Europe, the American Continents ought to be so 
organized as to form a distinct and independent unit in times of emergency 
—a union whose transportation and credit systems will remain unbroken. 
even though all Europe should go to war. 

*“‘An American union of this kind will prove of the greatest economic ad- 
vantage for all nations concerned. If such a union be thought desirable, it 
must, however, be forged and riveted every day of the year. If it is to 
stand the test of time and stress, it must be a structure of gradual growth, 
eeeult planned and consistently developed, and built upon a safe foun- 

ation.’’ 


The first part of the program here mapped out was the financial emanci- 
pation of the United States. Our own financial independence had to be 
accomplished before we in turn could expect to become a permanent 
factor in relieving the dependence of other nations. This development 
has taken place in an incredibly short time. Our new Federal Reserve 
banks having provided a solid foundation for our entire banking structure, 
we have not only paid our debts in Europe, bought back our own securities 
to an amount which staggers the imagination (estimated at one billion 
dollars), but also have made loans to foreign countries aggregating over a 
billion dollars. (Of these, Canada received $150,000,000 and Europe 
$785 ,000,000, and South and Central America received about $76,000,000). 
We have, in addition, imported more than $500,000,000 in gold. Our 
excess of exports over imports since the beginning of the war amounted 
in January 1916 to over 24 billion dollars, and to that extent the inter- 
national financial position of the United States, as an economic unit, has 
been consolidated during that period. 

Since Dec. 31 1914 the deposits of the national banks alone have grown 
by one billion dollars, and the excess reserves in February 1916 amounted 
to 882 millions. The latter figure indicates the tremendous reserve loaning 
power of the banks, which does not include that of the Federal Reserve 
banks nor the State banks and trust companies. 

The first step of the program of the United States has been carried out 
with a rapidity and to a degree far exceeding our expectations of a year 
ago. We may then ask ourselves why is it that, in the face of this tremen- 
dous increase in strength of the United States, there has not been a more 
aggressive policy on the part of that country in carrying out the second 
part of the program—that is, in actually securing a substantial portion 
of the banking business of the Central and Southern countries of the 
Western Hemisphere, and in developing our mutual trade relations covering 
both the imports and exports of these nations. 

It is evident to us all that as long as there is uncertainty as to the out- 

come of the European struggle, as long as it is impossible to judge how far 
the final destruction of property and credit will go, bankers in the United 
States will have to proceed with care and keep themselves supplied with 
ample resources so as to be prepared for any conditions that may arise. 
w« Considering the future of our country, the historian or economist might 
possibly say that it may prove a mistake for our nation to have concentrated 
its efforts at this time upon the execution and financing of ephemeral busi- 
ness, bound to stop after the war, instead of employing this period for the 
purpose of laying the foundation to business relations of a more permanent 
nature. But a nation’s business, commercial and financial, is a composite 
of thousands of individual transactions beyond the control of a Government 
or a people, and it is after all the rule of demand and supply that governs 
supreme in economic questions. ‘The fact remains that this extraordinary 
demand upon such extraordinary terms has created a scarcity of certain 
raw products and of labor, and at the same time an increase in the price 
of both. The manufacturer has thus been kept occupied, indeed, but too 
preoccupied to find the time, men and material necessary for securing new 
markets. The banker, on the other hand, in the face of a political situation 
that from time to time has been seriously clouded, uncertain of the require- 
ments that the future may have in store for him, has been fully justified in 
proceeding with due care. 

In spite of all this, greater headway would have been made if there had 
been in the United States a better knowledge of the requirements and 
conditions of the countries of South and Central America, and if the law 
had permitted our banks to take an interest in the capital of banks operating 
in foreign countries. Before our Section of the Commission sailed, the 
Federal Reserve Board recomended to the Congress an amendment to the 
Federal Reserve Act designed to enable the banks of the United States to 
enter this field substantially on the same basis as their European com- 
petitors. This amendment has been warmly endorsed by the American 
Bankers’ Association, several important members of which have assured 
us that they are impatiently awaiting its passage in order to embark upon 
this new field of banking. The Federal Reserve Board hopes, in the very 
near future, to receive news of the enactment into law of this amendment. 

But, in spite of the handicap under which we were thus proceeding, we 
have made very substantial headway. Two banks—the National City 
Bank of New York and the Mercantile Bank of the Americas—have 
entered the field by opening branches in Central and South America, a 
large corporation has been established designed to go into foreign fields, 
and finally, but most important of all, the American acceptance business 
has been launched, and is now well under way. Banksand bankers in the 
United States have acceptances outstanding estimated to aggregate 
betwen 100 and 150 millions. That is a very substantial beginning, but 
only a beginning. Our bankers are only too anxious to increase these 
acceptances to a sum vastly in excess of that amount, and the Federal 
Reserve banks will continue to lend their vast resources in order to secure 





a wide and favorable market for these acceptances. At the present dis- 
count rate for dollar acceptances of 2% as against the English rate of 5%, 
and with the high rate of exchange commanded by the dollar, these accep- 
tances ought to be increased by leaps and bounds, and used to finance not 
only the trade of Pan-American nations with the United States, but also 
a portion of their trade with Europe. It would appear, however, that the 
local banks of South and Central America ought to give their more active 
co-operation and support in order to bring about a more rapid development 
which would benefit their customers individually and their countries as a 
whole. 

There is, of course, the one great obstacle in the way of the free use 
of our banking facilities, and that is the lack of quick and regular com- 
munication between South and North America. Banking is largely a 
question of interest charges, and against the advantage of our low discount 
rates there is the disadvantage of the delay in getting American bills accep- 
ted and the proceeds made available. Every additional day needlessly 
consumed by the goods on their way toward distribution means either an 
unnecessary addition to the cost of the consumer or a loss to the producer. 
Quick and regular means of communication are the indispensable pre- 
requisites for the successful development of North American banking in 
South and Central America. 

But without going into a detailed discussion of all the phases involved in 
these interesting questions, I shall confine myself to emphasizing only these 
three points: 

(1) With the Panama Canal in operation, a letter between Valparaiso 
and New York should reach its destination in less than 11 or 12 days; two 
more days will be necessary to connect Buenos Aires and New York, and 
there is no difficulty in finding a prompt and regular route from Buenos 
Aires to Rio de Janeiro. It can only be a question of a very short time 
then, and, in one way or the other, we must succeed in solving this all- 
important question of a swift and regular ocean transportation. Forces 
that now work as obstacles will then be turned into influences favoring 
banking and business relations between American nations. 

(2) Our merchants and manufacturers realize that after the end of the 
war, Europe will have to make gigantic efforts to regain her lost ground, 
and that the United States must be prepared to feel this competition even 
within her own borders. It is, therefore, necessary for the United States to 
look for new markets for her products, and this naturally will lead our 
business men to increase their efforts in gaining a strong foothold in Central 
and South American countries. Some of our large interests have already 
become important factors in this direction, and it will be primarily the 
engineering genius of our people which will play an important part in 
developing the latent resources of all these lands; but, if the growth is to 
be solid, it must be gradual, as was Europe’s progress. After all, not a 
few large transactions, but the thousands of individual ones, form the 
best basis for the permanent establishment of extensive business relations 
between nations. 

(3) The financial condition of the United States after the war will be 
such as to make it an absolute necessity for us to take a very important 
share in financing the world. There is no intention on our part to endeavor 
to crowd out the European nations that have been the friends of the South 
and Central American countries and have been substantial in developing 
them, as, indeed, they have been substantial in developing our own country. 
But the figures that I had the honor of presenting to you in the first part 
of my remarks tell conclusively their own incontrovertible story. 

It is not any more a question of hopes and wishes, but a question of 
mathematical certainties. And it does not now, as it did a year ago, take 
any degree of bold prophecy to foretell what the outcome must be. The 
United States now is, and from now on will be, one of the world bankers. 
I believe I am voicing the unanimous wish of all American nations if I 
say that we fervently hope for an early cessation of hostilities; the sooner 
they cease, the better for us all. For, the longer the war, the greater the 
destruction of the world’s saving power and the greater the resulting 
retardation of the entire world’s economic progress. 

We do not wish Europe’s financial power to be crippled and ours to 
grow at their expense. The world is too large to be financed by any single 
nation. For the American nations, safety and independence lies in di- 
viding their risks botn as creditors and debtors. In any emergency that 
will assure them the best protection. It is to this goal that we are moving 
with consistency and determination. 


With his return to Washington on the 5th inst. Mr. War- 
burg issued a statement saying: 

If by my own impressions I may judge the effect that this conference 
must have produced on the delegates of all nations, if they learned as much 
about how ‘“‘the other man lives’’ as I learned about them, I could only wish 
that the Tennessee might have carried a thousand delegates instead of 
seven. 

Now that we have returned home it will be the duty of us seven to make 
our impressions available to our couatry. Unfortunately, no matter how 
hard we may try, a good deal of the intensity of our impressions will be lost 
in transmission. 

Some of the countries through which we passed have difficult problems 
to face, due to, or accentuated by, the European upheaval, but hard times 
will prove useful taskmasters, and in some countries we found that difficult 
problems had produced strong men whose sincerity and ability could not 
but inspire a confident reliance that their countries’ fate was in good hands 
and ultimately would be worked out successfully. 

Almost all of these countries offer wonderful possibilities, and for us who 
have gained so much through Europe's losses it is not only a tempting 
opportunity, but also a serious obligation placed upon us by destiny—to 
lend a helping hand to our Latin-American sister republics in developing 
their marvelous resources and with that their own financial and political in- 
dependence. 

I was delighted to see strong evidence of the awakening of the American 
spirit of enterprise in almost all the countries through which we passed, 
be it in railroad and developing of ore in Brazil or packing houses in Uru- 
guay and Argentina—where the opening of these plants has brought about 
a great increase in the price secured by the cattle raisers of those countries, 
or be it in mining in Chili and Peru or raising sugar or tobacco in Cuba. 

It was a great satisfaction for me to notice in these countries the benefi- 
cent effect of our new banking legislation. It did my heart good to see 
American banks operating in these foreign cities and to find that the 
American bankers’ acceptances at last had become an integral part of the 
world’s banking machinery. Much remains, however, to be done in this 


A world market for these acceptances has been provided, but too many 
American importers appear to be tight asleep and do not realize that it is 
poor business for them to pay a British banker an acceptance commission 
and a discount rate of about 5% when by arranging for American bankers’ 
credits they can secure a discount rate of but 2%. 

When passing through the Panama Canal I had the great honor of meeting 
General Goethals and I said to him that shaking hands with him gave me a 
peculiar thrill because I felt that the Panama Canal and the Federal Reserve 
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Act were the two most constructive contributions made by the United 
States in our generation. 

The Panama Canal and the Federal Reserve Act have blasted the way 
wide open for the development of North American enterprise, but the 
business that is to flow through these channels must now be developed by 
the individual initiative of the people of the United States. 

However, if we are to secure our position in the woeld, all legislative 
obstructions that will stand in the way of a free unfolding of our economic 
powers must be removed and I sincerely hope that Congress will not delay 
the passing of such amendments to the Federal Reserve Act as are neces- 
sary in order to place our banks on a par with the important European 
banking institutions with which they have to compete in foreign countries. 
Only those who with their own eyes have seen actual conditions can realize 
the importance of securing these changes and of securing them promptly. 








McLANE TILTON ON COUNTRY BANKERS’ 
PROBLEMS. 


MeLane Tilton Jr., Secretary of the Alabama Bankers’ 
Association, whose efforts on behalf of the country bankers 
have on several occasions been referred to in these columns, 
presented an extended report bearing on the problems of 
the country banks respecting interest rates, clearings, &c., 
at the annual convention of the Association on April 27. 


We give what he had to say in the matter below: 
Since the establishment of the Federal Reserve system three issues have 
arisen of vital importance to the country banks. By country banks is 
meant banks that make loans direct to farmers, or indirectly by advanceS 
to country merchants, to the degree that transactions of this character 
constitute a considerable part of the discount business done. The num_ 
ber of such banks comprise more than half of all banksin the United States, 
State banks are affected to a scarcely less extent than nationals, owing to 
the strong influence of national laws and bank regulations upon State 
legislation and the administration of State banking departments. 

These issues are: Regulation of interest rates, clearing checks at par, 
unnecessary and impossible supervision requirements in connection with 
the routine operation of banks and reports oftheir condition. The twofirst 
named threaten to reduce country bank income, while the last threatens 
a material increase in expense. If all or any of them are carried forward 
to lengths now being urged by certain government officials, many country 
banks will be forced out of business. This means a heavy loss to stockh- 
holders and will deny to numerous communities credit facilities responsible 
for their past development, and upon the continuation of which their future 
prosperity depends. Farmers, more than any other class, will feel the 
immediate and ultimate effects of the blow. 

In the outset of the discussion several facts must be made clear. It is 
generally believed that country bank profits are larger than is actually the 
case, when the truth is they are much less than other lines of business enjoy. 
In the Sixth Federal Reserve District the average net profit of all member 
banks was 7.3%. The smallest return was made by the smallest banks, 
6.1%, those properly designated country banks. It is also true that these 
‘tanks pay very modest salaries to officers and employees, less, as a rule, 
than simple justice calls for. If salaries were commensurate with respon- 
sibilities and duties, most of these institutions would operate at a loss. 
It should further be remembered that these banks furnish facilities that 
city banks do not and cannot supply, facilities absolutely necessary to the 
happiness of the masses of the people outside of industrial centres. 

If these are the facts, and an authoritative denial is yet to be heard, 
it would seem that Congress, the Reserve Board and the Comptroller should 
go very slowly indeed about reducing the income or adding to the expense 
of country banks. Yet, unless present tendencies are checked, exchange 
profits and profits from interest above the legal rate are to be denied them. 
This spells liquidation, conversion or failure upon a wholesale basis. 

No figures are obtainable on the proportion of net earnings represented by 
these two items of income. It is safe to say they will average half the net 
profits. In not a few instances they furnish the whole of it, nor are these 
banks necessarily the ones with interest so high that they are a menace, 
not an aid, to their communities, or with exchange charges beyond aly 
reason. This is no brief for such concerns. ‘There are black sheep in every 
flock. My contention is that it is both unwise and unjust to legislate 
or regulate on the theory that all in banking are of this color. A safer 
and saner way can be found, a way that will not deny borrowers the right 
to obtain funds at a rate agreeable to themselves, even though it be two 
or four per cent above the legal level. At least, before hazarding this 
course, there should be assurance that means are at hand to supply funds 
on the terms proposed. If country bankers cannot do it and survive, 
who will? If not obtainable as heretofore, what is to become of people 
who have willingly paid this small margin above the legal rate and found 
the transaction profitable. 

In the country credit is a commodity like corn orcotton. The ease with 
which it is obtained, and the price paid turn on the amount available in 
the community. The ratio of deposits to capital is small, rarely is it in 
excess of four to one. A substantial part is on savings account, drawing 
3or4%. The time that crop loans run, the uncertain value of the security, 
the health, life and earning capacity of the borrower, and many other 
elements enter into the cost of credit, adding to it as compared with city 
credits. Again, the country customer ‘is willing to pay a higher rate be- 
cause the use to which the money is put assures a consistent return. ‘The 
few suits involving usury prove that he has been satisfied. He remained 
so until learning from Washington that his best friend was really a highway- 
man in disguise. Now he is in doubt. The creation of that doubt was 
one of the worst things that ever happened to the farmer. 

Opinion is that country banks charge all the traffic will bear. This 
opinion is as much mistaken as it is widespread. Most country banks 
could get a still higher rate if they asked for it, in spite of the fact that 
credit is one article sold on an open market in fiercest competition. This 
competition is not only with other banks, which have multiplied so rapidly 
the past decade, but with individuals ever eager to seek a safe investment 
for idle funds. The cost of operating is known; the sum available for loans 
can be accurately estimated; in the vast majority of cases the rate charged 
is just high enough to pay expenses with a reasonable margin for dividends. 
Many crop loans exceed the value of the security at the time they are made. 
A harvest six to nine months distant is the real basis of thecredit. Farmers 
in easy circumstances enjoy legal rates. 

The issue, then, between country banks and the Comptroller is simply 
this: Is a community better off with a home bank charging 10 or 12% 
on a portion of its loans, or all of them, than to go without such a banking 
service? Every man familiar with the growth of the South and West 
will give the same answer to this alternative. 

The most important event in the life of a small town, and the country 
tributary to it, is the establishment of the first bank, usually with from 





ten to twenty-five thousand dollars capital. ‘The part these small concerns 
have played in the development of the United States could not have been 
performed by any other agency, its value cannot be overstated. They are 
as essential to the continued prosperity of their communities as they were 
responsible for the first forward impulse. People who do not know and 
admit this are ignorant of conditions forty-five minutes from Broadway. 
Their horizon is confined to an office building skyline, all too narrow 
limits. 

In this connection it is interesting to observe rates of interest charged 
by the Government itself. I hold in my hand a photograph which covers 
a transaction between a farmer in Montana and the Reclamation Service 
of the Department of the Interior. As an example of heartless brutality, 
I challenge the Comptroller to find its equal in a banking transaction. As 
an example of ruthless monopoly, one would have to travel far to find its 
mate. The facts are as follows: In 1914 this Montana farmer leased a 
parcel of Indian land irrigated by the Reclamation Service. His water 
bill amounted to $223 12. Just prior to harvest a hail storm destroyed his 
entire crop. He could not pay for his water. Early in 1916 he managed 
«10 Obtain sufficient credit to lease another bit of land and prepared it for 
planting. When asked to turn on the water, without which his lease and 
abor were wasted, spelling ruin, the Reclamation Service declined until 
the 1914 water bill was paid in full with interest. The photograph shows 
an interest charge of $35 70, which is described as being ‘1% per month 
since December 1 1914.’’ This added sum was of course paid by the kindly 
disposed people who advanced the first credit. The receipt is dated 
March 27 1916, signed by a Government official, and bears No. 118, 
Flathead Project. It seems to me the parable of the beam and the mote 
s strictly in point ‘f this sample illustrates the workings of the Government 
water monopoly in the West. Before dealing damnation on the heads of 
bankers it would be well for Uncle Sam to put his own house in order. 

Interest rates concern a bank's relation with its own customers. Ex- 

change has to do with ts relations to other banks, especially those in the 
collection centres. For the identical reasons that country banks cannot 
afford to have income reduced from interest, they cannot afford to lose 
exchange earnings. The argument applies with equal force to both sub- 
jects. To lose either item of income is bad enough. To lose both merely 
magnifies the distress. 
' ‘The cost of clearing checks between banks now falls partly upon city 
merchants and partly upon banks in collection centres. In the former case 
the cost is small, and it is reasonable to believe that the price charged for 
goods carried the load. In the latter case even the banks which have no 
“clearing house charge’’ on outside items enjoy compensating advantages 
coming from other sources. That most banks accept outside items on 
deposit at par is sufficient evidence of the fact. 

In its final analysis this question turns upon the simple principle of bal- 
ance of trade. Each State has banks in its largest cities that handle col- 
lections on the country banks nearby. Birmingham performs this service 
for North Alabama. If a Birmingham bank gets more checks on the 
Pell City bank than the latter does on the former, Pell City exchange shows 
a profit and Birmingham a loss, as each is presumed to charge exchange 
on its own checks received from the other. This being the situation with 
all collection centres as regards the country banks, the proposal to clear 
checks at par relieves the city bank of an item of expense and denies the 
country bank an item of profit. 

Country bankers therefore contend: 

1. That banks in collection centres already make sufficient profit with- 
out their net gain being augmented at a corresponding loss to country banks 

2. That country bank net profit is too small to stand a loss that repre- 
sents perhaps one-third of total net earnings. 

3. That city banks enjoy compensating advantages to offset the cost 
of country clearances. 

4. If collections are unprofitable why do city banks accept them? They 
advertise for this business. Indeed, they fight for it. 

In spite of these well-known facts, ignoring what the loss of revenue 
means to two-thirds of the national banks, and what it would cost the 
Federal Reserve banks to clear at par for members, Congress wrote into 
the law a very vague section to enforce this ‘‘facility,’’ and considerable 
pressure is being exerted to have it put into prompt execution, regardless 
of consequences. 

The matter of supervision presents an issue between the country bank 
and the Comptroller. It has to do with requirements in routine manage- 
ment, examinations and reports of condition, wherein unwise, unjust and 
unnecessary regulations have recently been enforced. The protest of 
country bankers in January has already resulted in good. The new forms 
for the call of March 7 eliminated much that was so properly objected to. 
The Comptroller is to be congratulated for his action. It is to be hoped 
that still other changes will be made. 

Country bankers as a class approve rigid supervision. Alabama's 
excellent bank statute was written by our Bankers’ Association and ap- 
proved in annual convention without a dissenting vote. It is a model 
measure and has been wisely administered. I take great pride in my small 
part in this creative effort. At a meeting of National Bank Examiners 
I read a paper on “Bank Organization and Management,’’ which was after- 
wards printed and distributed among all examiners by the Hon. Lawrence 
O. Murray, then ComptroHer of the Currnecy. It is from this experience 
and a study of my own bank, and persistent inquiry among country bankers 
that I have come to the conclusion that a correct consideration of bank 
supervision requires that the difference between city and country banking 
must be kept constantly in view, that the condition under which banks 
operate must be recognized and their needs responded to. We have no 
regiment of experts ready to be summoned by a push-button. We are 
country banks. Our officers and employees are country men and boys, 
underpaid and overworked, with such experience and ability as is common 
in the country. We cannot toe the line natural for city banks, and ought 
not to be forced to do so. 

Supervision can easily be carried too far, and this done with the best 
intentions. It happens when arbitrary and unnecessary routine methods 
are insisted upon that country banks cannot comply with, or when informa- 
tion is asked for five times a year that is as useless as it is impossible to 
obtain within the time allowed by law after notice of call. Bank examiners, 
both State and national, are required to devote so much time to non-essen- 
tials that they are side-tracked from the real object of the inquiry. Bank 
officials are steadily engaged in accumulating data only fit for the waste 
basket when their time could be more properly employed in studying 
credits and hustling for business. 'Time was when these men looked for- 
ward with pleasure to a call. It gave them the opportunity to carefully 
study their condition and present the figures to the public. It is dif- 
ferent now. 

It is, perhaps, only fair to admit that country bankers have no one but 
themselves to blame in this triple emergency. They have been to business 
what the gum-shoe politician is to government. Their methods have been 
silent, secretive, circuitous. They won’t speak out in meeting for fear of 
being misunderstood or hurting somebody's feelings. By not speaking 
they have been misunderstood, and it istheir own feelings that are hurt. 


MAY 13 1916.) 


THE CHRONICLE 








1769 





Now their livelihood and investments are threatened. What are we going 
to do about it? The welfare of their neighbors and community is in danger. 
.What is their duty? 

My answer is this: If rates are so high as to be unrighteous, lower them 
to decent limits. If exchange charges are unreasonable, make them fair. 
Come out into the open. Explain the nature of your business to the people 
you serve; show them the value, the necessity of this service to their pros- 
perity. Take an active part in public affairs, and when measures hostile 
to their prosperity are advocated, fight them. The voice of the country 
banker, concentrated in a patriotic cause, will not go unheard either at 
home or at Washington. This is true because we speak for the masses 
of the people, whose happiness is our own. ‘True prosperity is a twin- 
When grown in single units it is selfishness. 

The past history of this nation shows that any banking law or regulation 
that would have retarded the multiplication of banks in country towns, 
would have also held back national development. It follows that any law 
or regulation that unjustly interferes with their multiplication in the future, 
or threatens the success and solvency of those now pulling the load, will be 
a deadly blow at American agriculture. Only a lack of information, due 
to our silence, would guide that blow. 

The foregoing observations were prepared for a financial publication 
at its request. I have incorporated them in this report, because I feel 
very keenly about this subject and wish to sound a note of warning to coun- 
try bankers. I do not claim that there is a deliberate intention to make 
country banking unprofitable on the part of either Government officials 
or city bankers. But I do state, and state most emphatically, that with 
or without intention, such a result is the inevitable consequence of present 
tendencies if allowed to go unchecked. The only way we can check them 
is through organization in an association such as this, and by co-operation 
with the associations of other States. Yet as matters stand, we are ever 
fighting to persuade banks to join our ranks, though the dangers are so 
plain that individual banks should be ever fighting for membership in the 
Association and for greater efficiency and activity by its officers. 











A. B. A. COUNCIL NAMES COMMITTEE TO CONFER 
WITH RESERVE BOARD ON COLLECTION PLAN. 
Some 150 to 200 bankers were present this week at the 

spring meeting of the Executive Council of the American 

Bankers’ Association, held at Briarcliff Lodge, Briarcliff 

Manor. The bankers held a three days’ session from the 

8th to the 10th, inclusive. The most important action taken 

at the meeting was the adoption of a resolution at the con- 
cluding session providing for the appointment of a committee 
of five to go to Washington to discuss with the Federal Re- 
serve Board the advisability of postponing until a later date 
than June 15 the inauguration of the Board’s country-wide 
system for the collection and clearance of checks. Protests, 
it is stated, from all parts of the country have been received 
against the new plan. The opposition, for the most part, is 
from the smaller country banks, which contend that a large 
loss of revenue will result with the institution of the new 
system. The institutions of the larger cities are understood 
to urge a postponement of tne time fixed for bringing the 
system into operation. The Southern banks, particularly, 
it is said, have expressed their opposition to the new arrange- 
ments. Texas has three members on the executive commit- 
tee, who have heard from all their banks in opposition to the 
new order. There are some 1,300 banks in Texas affiliated 
with the State Banking Association; of these, 550 are also 
members of the American Bankers’ Association, and these 

550 banks, through their representatives at the meeting, 

voiced their disapproval of the plan. 

It is said that banks with small capital, say $100,000, 
operating in a small town or a country district, make from 
$2,000 to $5,000 a year from collections. Under the Federal 
Reserve Bank clearing plan, these profits would be cut off. 
Country banks which now carry small balances with their 
correspondents in the various large cities claim they could 
not afford to do this under the new plan, and as a result would 
lose the business which comes to them through these connec- 
tions. 

The committee appointed to confer with the Reserve Board 
in the matter is composed of W. H. Bucholz, Vice-President 
of the Omaha National Bank; J. Elwood Cox, President of 
the Commercial National Bank of High Point, N. C., 
Chairman of the National Bank Section; John McHugh, 
Vice-President of the Mechanics & Metals National Bank, 
New York, and Chairman of the Clearing-House Committee; 
G. E. Webb, President of the First National Bank of St. 
Angelo, Texas, and Walker Broach, of the First National 
Bank of Meridian, Miss. 

The Council adopted a resolution presented by the Savings 
Bank Section commending the Board of Education of New 
York City for introducing school savings banks in this city. 
The Council decided to submit to the next general meeting 
of the American Bankers’ Association the question of ad- 
mitting to membership bankers of South America, Central 
America, Canada and Cuba. It is said to have been an- 
nounced at the conclusion of the sessions that no Govern- 
ment officials would be among the speakers who would 
address the Association at its annual convention to be held 
in Kansas City in September. It is stated that it has been 
decided to make the meeting a strictly banking affair, the 





speakers to include a prominent American banker, one, 
perhaps, from abroad, and one from South America. 


The Mechanics & Metals National Bank of this city issued 
on the 10th inst. the following circular letter regarding the 
clearance plan of the Federal Reserve Board in which it 
states that, according to its understanding, it is not manda- 


tory upon any bank to deposit its items with the Federal 
Reserve banks: 


Preparation is under way for establishing the Federal Reserve ‘“‘par 
clearance’’ system some time after June 15. Representatives of the twelve 
Federal Reserve banks are now in Chicago, arranging the details of its 
operation. 

As it is planned, the Federal Reserve banks will accept at par all checks 
from member banks, drawn on other member banks. It is proposed further 
to accept at par all checks drawn upon non-member banks when such 
checks can be collected by the Federal Reserve banks at par. A par list 
of non-member banks will be prepared. 

Checks received from member banks are to be given immediate credit 
entry, although amounts thus credited will not be counted as reserve, nor 
become available, until collected. 

As to the use of the Federal Reserve’s clearance system, we understand 
that it is not mandatory upon any bank to deposit its items with the 
Federal Reserve banks. In other words, it is optional with member insti- 
tutions whether they continue to collect checks as at present or through the 
new system. 

But as to the settlement by the member banks for items drawn upon 
them, which the Federal Reserve banks may send them, we understand 
that the paying bank is to be put in the position of being able to pay the 
checks over its own counter. It may exercise one of two options: Either it 
may pay them in cash (the cash then to be shipped at the expense of the 
Federal Reserve bank), or it may pay them in exchange acceptable to the 
Federal Reserve bank. 

In either case, however, checks must be settled for at their face value 
without any deduction. 








COST OF BANK EXAMINATIONS. 


The matter of the cost of bank examinations under the 
old and new systems which was referred to in the March 
number of the ‘‘Federal Reserve Bulletin,’’ is enlarged upon 
in the latest number of its monthly publication. The table 
indicating the former and present cost was printed in 
our issue of March 11 and as noted at the time, it 
showed the cost to the country banks to be considerably 
higher now than before the adoption of the Reserve system, 
while for banks in Reserve and Central Reserve cities, except 
in the ease of institutions with capital of $5,000,000 and 
over and resources of $25,000,000 and more, the cost has 
been reduced. It is now pointed out that inequalities 
existed under the old system which have been rectified under 
the operation of the new law. We quote in full below what 


the Board has to say in the matter in its latest ‘“‘Bulletin:” 

In the March issue of the ‘‘Federal Reserve Bulletin’’ (p. 122) there was 
published a brief statement on the cost of national-bank examinations, 
accompanied by a table showing in parallel columns the relative cost of 
examination under both the old and the new systems. The Federal 
Reserve Board’s committee on audit and examination has recently sub- 
mitted a report to the Board containing the following further information 
on this subject. 

As explained in the above-mentioned statement, under the present 
system the examiners are no longer compensated by fees, but receive 
fixed salaries out of a fund provided by assessments levied upon the banks. 
Under the old system payments made by banks amounted in many cases 
to much less than cost of the examination. Assessments upon banks were 
made, as far as “country banks’’ were concerned, upon a basis of capital 
stock alone, without reference to total assets. In Reserve and Central 
Reserve cities higher assessments were levied, which more nearly approxi- 
mated the cost of making the examinations. As a result there were gross 
inequalities, which have been rectified under the operation of the new 
law. It is true that some banks now pay considerably more for examina- 
tions than they formerly did, but the Comptroller of the Currency has 
pointed out to your committee that under the old system certain national 
banks in Reserve and Central Reserve cities, having assets of $1,000,000 
or less and capital from $300,000 to $400,000, paid a fee for examination 
ranging from $56 to $70, according to the amount of their capital stock 
and resources, while under the operation of the Federal Reserve Act the 
same banks are paying a fee ranging from $36 50 to $44 50. 

Banks having resources of from $1,500,000 to $10,000,000 in Reserve 
and Central Reserve cities, paid for their examinations under the old 
system a fee ranging from $75 to $230, according to capital and resources, 
but these banks are now paying from $54 50 to $224 50. 

The Comptroller informs your committee that only 38% of the national 
banks in Reserve and Central Reserve cities have resources in excess of 
$10,00C *-‘0, and that, therefore, 62% of the banks in Reserve and Central 
Reserve cities are now, according to this scale, paying for their examina- 
tions less than they paid under the old plan, although examinations are 
now more thorough and efficient than they were before. 

A bank with assets of $25,000,000, having capital of, say, $5,000,000, 
in Reserve and Central Reserve cities formerly paid a fee of $410; now the 
assessment against such a bank is $524 50, the increase being warranted 
by the additional time devoted to the work by the examiners and the 
greater thoroughness of their examinations. 

A bank in Reserve and Central Reserve cities with resources of $50,- 
000,000 and a capital of $10,000,000 paid under the old system a fee of 
$710; under the new arrangement such a bank pays $1,024 50, but it can- 
not reasonably be contended that approximately $1,000 is an excessive 
charge for a thorough examination of a bank having assets of $50,000,000. 

Assessments against banks having assets of more than $50,000,000 are 
also greater under the present plan than formerly. The Comptroller states 
to your committee, however, that of about 7,600 national banks in the 
United States, only 32 banks, or less than 4 of 1% of the total number, 
at the time of the Dec. 31 1915 call, had assets in excess of $50,000,000, 
and of these 32 banks 31 were located in Reserve and Central Reserve 
cities. 
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Under the old system fees for the examination of ‘‘country banks’’ (that 
is, banks not in Reserve and Central Reserve cities) having assets of less 
than $3,000,000 and capital in proportion, or, say, $25,000 to $750,000, 
ranged from $20 to $75; under the present system these banks pay from 
$25 50 to $84 50, being an increase of from $5 50 to $9 50 per bank, accord- 
ing to the capital and assets. . 

These figures apply to 6,939 banks, or 96% of the total of 7,238 country 
banks. There can be no question, however, that under the old system 
the statutory fee was in many cases wholly inadequate to provide fair 
compensation for efficient service. 
country banks which have resources in excess of $3,000,000 and capital of 
$600,000 or more constitute about 4% of all country banks, and that under 
the old system with the standard regulations they were charged a fixed 
fee of $75, irrespective of resources. 

The charge now imposed upon them is in proportion to their resources, 
so that a country bank with $5,000,000 of resources and capital of, say, 
$750,000, which formerly paid $75, now pays $124 50, or an increase of 
$49 50. Experience under the old system showed that it was impossible 
to make a thorough examination of the larger country banks for $75. 

A fee of $224 50 for a thorough examination of a bank having $10,000,000 
of assets is therefore not to be regarded excessive. ‘There is a basis for 
the statement that in a few isolated cases banks have been charged under 
the new system five to ten times as much as they were under the old system, 
but this only occurs in those cases where a very large bank is located in 
a non-Reserve city. A specific instance has been cited where a bank of 
this kind with resources of approximately $50,000,000 paid, under the 
old plan, only $75, due to its rating as a country bank, whereas this bank 
now pays $1,024 50. Surely it cannot be contended that this is an un- 
reasonable charge for examining so large a bank. 

On Dec. 31 1915 there were only 23 country banks (one-third of 1%) in 
the United States which had resources in excess of $10,000,000. 

All country banks are now charged for examinations a fixed fee of $25, 
plus 2 cents per $1,000 of assets in excess of $25,000. Under the old 
system, examiners were required to pay traveling expenses and hotel bills 
out of the statutory fees received. As the earnings of the examiner de- 
pended upon the number of examinations made, there was a constant 
temptation to speed up the work of examination at the expense of thorough- 
ness with superficiality as the inevitable result. 

These conditions no longer exist, and an examiner is now free to devote 
as much time to each bank as may be necessary for a thorough and efficient 
examination. Partly because of the superficial character of national-bank 
examinations as formerly made, and for the additional reason that ex- 
aminers’ reports were sent to the Comptroller, without copies being given 
to the directors of the banks examined for their information, many banks 
felt the necessity of providing for additional and more thorough, examina- 
tions by special auditors, involving a considerable expense. 

The Comptroller of the Currency has notified the Board that it is his 
intention to inaugurate the custom of furnishing the board of directors 
of each national bank examined with a report by the examiner, after each 
examination, from which the directors will have an opportunity of inform- 
ing themselves of actual conditions in their banks and of passing judgment 
upon the character of the examination. It is, therefore, believed that in 
most cases banks will find that independent examinations will hereafter 
be a useless duplication and will discontinue them,so that the result will 
be a substantial saving in the expense incurred for examinations. 








ACCEPTANCES NOT SUBJECT TO STAMP TAX. 
A ruling to the effect that acceptances, drafts, &c., are 


published in the current issue of the ‘“‘Federal Reserve 
Bulletin”’: 
April 3 1916. 


Hon. Charles S. Hamlin, Governor Federal Reserve Board, Washington, D. C. 

Sir:—In response to your communication of the 27th ult., enclosing copy 
of a letter received, you are advised that drafts, acceptances, overdrafts 
and post-dated checks are not taxable under the Act of Oct. 22 1914 as 
promissory notes: 

Your attention is invited to Paragraph I. of T. D. 2170, as follows: 

(1) In view of the decision made by the Supreme Court of the United 
States in the case of the United States vs. Isham (17 Wall., 496) that ‘‘the 
liability of an instrument to a stamp duty, as well as the amount of such 
duty, is determined by the form and face of the instrument, and cannot 
be affected by proof of facts outside of the instrument itself,’’ this office 
is of the opinion that drafts, acceptances, overdrafts and post-dated checks 
are not taxable under the above Act as promissory notes, even though 
they are used in such a way as to perform some of the functions of a prom- 
issory note. Respectfully , 

DAVID A. GATES, Acting Commissioner. 








APPLICATION FOR TRANSFER OF TEXAS BANK 
TO KANSAS DISTRICT DISAPPROVED. 


With regard to a request for the transfer of a Texas 
bank from the Dallas Reserve District to the Federal 
Reserve District of Kansas City, the ‘Federal Reserve 
Bulletin” for May says: 

Taking up a request from one of the banks in the Panhandle District of 
Texas to be transferred from the Federal Reserve Bank of Dallas to the 
Federal Reserve Bank of Kansas City, the Board, after making a canvass 
of the banks located in that section, voted on April 10 that no change be 


made in the district lines at this point,and that this decision be communi- 
cated to the banks interested. 








WHEN A BILL OF EXCHANGE LOSES ITS 
CHARACTER AS SUCH. 


An opinion of counsel of the Federal Reserve Board to the 
effect that an obligation in the form of a bill of exchange 
which exempts the drawer from liability is not a bill of 
exchange coming within the exception of the limitations of 
Section 5200 of the Revised Statutes, is published as follows 
in the “Federal Reserve Bulletin’ for May: 


March 22 1916. 
Sir: The attached letter in substance raises the question whether a draft 


or bill on which the drawer is exempted from liability by a statement to 
the effect that it ‘‘is taken without liability on part of drawer," is a bill of 
exchange coming within the exception to the limitations of Section 5200 
of the Revised Statutes. 





The Comptroller states that those | 
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An obligation which is in the form of a bill of exchange, but which, in 
fact, does not hold any one but the acceptor liable, is, in substance, a 
promissory note, and not a bill of exchange. It is, therefore, not entitled 
to the exemption afforded under the provisions of Section 5200, because 
it is not a ‘‘bill of exchange drawn in good faith against actually existing 
values.”’ Respectfully, 

M. C. ELLIOTT, Counsel. 
To Hon. C. 8. Hamlin, Governor Federal Reserve Board. 








ANOTHER DIVIDEND PAID BY RICHMOND FEDERAL 
RESERVE BANK. 

The ‘‘Federal Reserve Bulletin’’ for May reports that the 
Federal Reserve Bank of Richmond on April 1 made the 
payment of a 1% dividend for the period ending Dec. 31 1915, 
amounting to $30,387 65. This is in addition to the 5% 
dividend declared and paid at the end of the calendar year. 
In announcing the declaration of the 5% dividend last 
December Governor George J. Seay stated that the net 
earnings, after deducting all current expenses, would be 
approximately 6% on the capital paid in for the average 
time of employment; a certain proportion of the expenses 
incurred previous to and during the period of organization 
was deducted, however, thus reducing the net amount avail- 
able to approximate the dividend of 5%. ‘‘But for these 
unusual expenses,’”’ Governor Seay said: “The Bank would 
be able to pay the full 6% which members are entitled to 
receive after all necessary expenses have been paid or provided 
for. The dividend being cumulative, the difference of 1% 
will be paid to members out of future earnings.” 








MARKET PRICE FOR NEW U. S. THREES AND 
ONE-YEAR NOTES. 

The ‘Federal Reserve Bulletin’? for May prints the fol- 
lowing concerning the sale of 3% Government bonds by one 
of the Federal Reserve banks, and the prevailing market 
price of the same: 


Advice has been received by the Federal Reserve Board from one of the 
Federal Reserve banks of the sale of the new Government 3% 30-year 
bonds provided for in Section 18 of the Federal Reserve Act, at 103%, 
when issued, and the sale of $100,000 of one-year notes at 1004. The 
market for these conversion bonds and notes seems to be established at 
about these figures. 








WITHDRAWAL OF BONDS SECURING CIRCULATION. 


We take from the ‘‘Federal Reserve Bulletin’ for May the 
following regarding the withdrawal of bonds securing 


| circulation: 
not taxable under the emergency revenue Act of 1914 is | 


Under the construction placed upon the National Bank Act by the office 
of the Comptroller of the Currency an amount not to exceed $9,000,000 of 
lawful money may be deposited in any one month for the purpose of retiring 
national bank circulation and withdrawing United States bonds on deposit 
to secure circulation. The limit for April was reached on the first day of 
the month. Applications for withdrawals are listed in the office of the 
Comptroller in the order of their receipt and acted upon in the order of 
the deposits of lawful money. 

The $9,000,000 limit applies only to deposits of lawful money. Any 
national bank, therefore, having on hand its own notes, signed or unsigned, 
may return them to the Department for cancellation, and thus obtain the 
release of a corresponding amount of United States bonds, provided the 
amount remaining with the Treasurer is equal to the minimum bond re- 
quirement provided by the National Bank Act. 








PRESIDENT WILSON ON PREPAREDNESS VERSUS 
MILITARISM. 


In addressing a committee of the American Union Against 
Militarism in Washington on the 8th inst., President Wllson 
laid stress upon the necessity of reasonable preparation, and 
undertook to differentiate between such preparedness and 
militarism. The committee presented to the President a 
memorial embodying views gleaned from a tour of its mem- 
bers in the Middle West, in which it was set forth that while 
the Union did not oppose sane or reasonable preparedness, 
there was opposition to ‘‘militarism’”’ as exemplified in the 
preparedness bill. The President declared that there is 
nothing extravagant in an army of 250,000 men, and asserted 
that a nation acquainted with arms is not a militaristic 
nation unless there is somebody who can, by an order, deter- 
mine what they shall do with that foree. Referring to the 
fact that ‘‘this is a year of madness,” he added that ‘“‘no 
standard we have ever had obtains any longer’’; “all that I 
am maintaining,” he said, “‘is this: that we must take such 
steps as are necessary for our own safety as against the im- 
position of the standards of the rest of tne world upon our- 
selves.’”’ The committee which visited the President in- 
cluded Miss Lillian D. Wald of New York, Rabbi Stephen 8S. 
Wise of the Free Synagogue, Max Eastman, Editor of ‘The 
Masses”? and former Professor of Philosophy at Columbia 
University; Amos R. E. Pinchot, James Maurer, President 
of the Pennsylvania State Federation of Labor; Dr. A. A. 
Berle of Cambridge, &c. An account of President Wilson’s 
speech follows: 
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I have never dreamed for a moment that America as a whole, its rank 
and file, had got any military enthusiasm or militaristic spirit, and I think 
that it is very necessary, in order that we should work this thing out wisely, 
that we should carefully discriminate between reasonable preparation and 
militarism, because, if you use the two words interchangeably, then, of 
course, the reasonable things that we ought to do take on a wrong and sin- 
ister appearance, and we seem to be working for the wrong things when we 
are in reality working only for the right—that is, the necessary things that 
are unavoidable in the circumstances. 

I think it would be a disservice not to recognize that there is a point of 
reasonable preparation, and that you can go to that point without changing 
the spirit of the country or violating its traditions, for the traditions of the 
country have not been those of a military helplessness, though they have 
been those of anti-militarism. 

The currents of opinion or, rather, the bodies of opinion, in this country 
are very hard to assess. For example, Mayor Mitchel of New York City 
and a group of gentlemen associated with him made a tour not unlike that 
which you made and had meetings, and they came back and reported in 
the most enthusiastic terms a unanimous opinion, not for universal mili- 
tary service, but very distinctly for universal military training, which, of 
course, is a very different thing. 

Now I quite see the danger that Mr. Pinchot perceives in the laws that 
he referred to, because they seem to associate military training with public 
authority and to draw that training into some sort of connection with mili- 
tary organization. It is not inconsistent with American tradition that every- 
body should know how to shoot and take care of himself. On the contrary, 
that is distinctly implied in our bills of rights, where the right to carry arms 
is reserved to all of us. There is no use carrying arms if you do not know 
what to do with them. 

I should say it was not inconsistent with the traditions of the country 
that the people should know how to take care of themselves; but it is incon- 
sistent with the traditions of the country that their knowledge of arms 
should be used by a governmental organization which would make and 
organize a great army subject to orders, to do what a particular group of 
men might at the time think it was best to have it do. That is the militar- 
ism of Europe, where a few persons can determine what an armed nation 
is todo. That is what I understand militarism to be. 

But a nation acquainted with arms is not a militaristic nation, unless 
there is somebody who can by an order determine what they shall all do 
with that force. I think we ought to be very careful not to let these differ- 
ent things seem as if they were the same. 

When you come to ask how much preparation you can make, that surely 
is a matter of judgment, and I do not see how you can find any absolute 
standard upon which to determine that question. Take Mr. Eastman’s 
suggestion that we might have some arrangement by which the border of 
Mexico can be patrolled. There are not men enough in the existing 
American army to patrol that border. That is the mere physical fact. 
When things are at sixes and sevens in a neighboring country, as in Mexico, 
and everybody apparently a law unto himself, there are not men enough to 
safeguard that border. And yet it is obviously the right thing to do to 
keep the disorders of one country from flowing over to disturb the peace 
of another country. That is not militarism; that is necessity. 

I do not need to tell you that I am just as much opposed to militarism as 
any man living. I think it is a deadly thing to get into the spirit of a 
nation, and I do not think there is the slightest danger of its getting into 
the spirit of this nation—only I have to determine a very practical problem. 

I have to determine how large an army is not unreasonable for the 
United States. The largest army proposed, that of the Chamberlain bill, 
is 250,000 men, and as compared with any European standard that is 
extremely small in a nation of 100,000,000. 

So that unless you regard it as a prophecy there is nothing extravagant 
in an army of 250,000 men. The traditions of the American people have 
always been for a very powerful navy. We have never been jealous of the 
navy even in our most sensitive moments. 


When one of the members of the committee asked if the 


navy had not beenincreased tremendously, the President said: 

Not tremendously. You see, our tasks have increased tremendously. 
The amount of sea that we have found it necessary to police to take care 
of our distant possessions and be ready for exigencies of the most ordinary 
kind, quite independently of war, has increased tremendously; so that I 
earnestly hope that we may not antagonize reasonable protection in our 
effort to avoid militarism. I do not think it is going to need any very 
great effort to avoid militarism, because I quite agree with you that there 
we have got the sentiment of a great body of people behind us, and that, 
after all, is all that we care about. 

As to the general thing we are all most profoundly interested in, and that 
is peace, we want the peace of the world. Now, I do not know, I cannot 
speak about what I am going to speak about with any degree of confidence, 
I do not suppose any man can—but a nation which by the standards of 
other nations, however mistaken those standards may be, is regarded as 
helpless, is apt in general counsel to be regarded as negligible. And when 
you go into a conference to establish foundations for the peace of the world 
you must goin on a basis intellibigible to the people you are conferring with. 

A committeeman interposed to say that he was in London 
in 1895 at the time of the Venezuela complications and heard 
it said that if America had a great navy President Cleveland’s 
message would have been regarded as an attempt at bullying, 
and unquestionably would have led to war. The President 
replied: 

But this is not the year 1895. This is a year of madness. It is a year 
of excitement, more profound than the world has ever known before. All 
the world is seeing red. No standard we have ever had obtains any longer. 
In the circumstances, it is America’s duty to keep her head and yet have a 
very hard head; to know the facts of the world and to act on those facts 
with restraint, with reasonableness, without any kind of misleading ex- 
citement, and yet with energy, and all that I am maintaining.is this: that 
we must take such steps as are necessary for our own safety as against the 
imposition of the standards of the rest of the world upon ourselves. 

We have undertaken very much more than the safety of the United States; 
we have undertaken to keep what we regard as demoralizing and hurtful 
European influences out of this hemisphere, and that means that if the world 
undertakes, as we all hope it will undertake, a joint effort to keep the peace, 
it will expect us to play our proportional part in manifesting the force which 
is going to rest back of that. In the last analysis the peace of society is 
obtained by force, and when action comes it comes by opinion, but back of 
the opinion is the ultimate application of force. The greater body of 
opinion says to the lesser body of opinion: ‘‘We may be wrong, but you have 
to live under our direction for the time being until you are more numerous 
than we are."’ That is what I understand it amounts to. 

Now, let us suppose that we have formed a family of nations and that 
family of nations says ‘‘the world is not going to have any more wars of 





this sort without at least first going through certain processes to show 
whether there is anything in its case or not.’’ If you say: ‘‘We shall not 
have any war,’’ you have got to have the force to make that ‘‘shall’”’ bite. 
And the rest of the world, if America takes part in this thing, will have the 
right to expect from her that she contributes her element of force to the 
general understanding. Surely that is not a militaristic idea. That is a 
very practical idea. 


Miss Wald asked if this logically would not lead to a limit- 


less expansion of America’s contribution. The President 
replied: 

Well, logically, Miss Wald, but I have not the least regard for logic. 
What I mean to say is, I think in such affairs as we are now discussing the 
circumstances are the logic. * * * Now, quite opposite to anything 
you fear, I believe that if the world ever comes to combine its force for the 
purpose of maintaining peace, the individual contributions of each nation 
will be much less, necessarily, than they would be in other circumstances; 
and that all they will have to do will be to contribute moderately and not 
indefinitely. 

In response to Miss Wald’s remark that the navy seemed 


committed to a policy of huge increase, President Wilson con- 
tinued: 

Just let me say that there really has not been any material change. The 
only difference is this: We have been going on from year to year making 
certain additions determined upon that year, all along looking forward to 
a series of years. Now, all that we have done is to evolve the rest of the 
program. It is not altered to any extent. 

One of the members of the committee asked whether the 


President believed in compulsory military service; he replied: 

I did not say I believed in it. To use the phrase of a friend of mine, my 
mind is to let on the subject. I would say merely that that was not con- 
trary to American tradition. 








SECRETARY REDFIELD ON EXTENT OF 
“WAR BUSINESS.” 


Secretary of Commerce William C. Redfield, in a letter 
to William P. Malburn, Assistant Secretary of the Treasury, 
replying to the latter’s suggestion that the American people 
are in danger of overlooking preparedness for peace, voiced 
the opinion that the country’s so-called war business does 
not exceed probably 5% of its total commercial and industrial 
activity. ‘‘Necessary readjustments after the war will be 
important and perhaps serious,’ Mr. Redfield says, “‘but 
the relative importance of war business generally is over- 
estimated.’”’ He added: 

So far as we can learn, it does not exceed one-quarter of our exports, 
and possibly is not quite that much. Even without them our exports would 
be much larger than before the war. Our shipments to South America, for 
example, have doubled or more. 

It does not seem to be quite proportional to the facts to suggest that we 
may ‘‘find ourselves at the close of the war with a vast organization suitable 
to the production of goods needed in war times, which organization will be 
useless.’"’ In the first place, the extent of the new organization of this kind 
is not great compared to all our industries. There are a few cases of large 
additions of the kind, but in their comparative bulk they are not great. 
Neither is it, I venture to think, quite the fact that they would be useless 
in time of peace. 

Especially is this so if our own preparedness takes a more substantial 
form than in the past. It is, however, I think, the more important fact 
that plants of this kind are not limited to one particular product or even one 
group of products, but are available for many forms of manufacture, and 
the new organization and equipment will be a great asset in maintaining 
our export trade when the war is over. 

I doubt if there is any such extent of war business as to involve such con- 
sequences as having many plants lying idle and railroads suffering from lack 
of goods to carry. Of the total industrial and commercial business of the 
country I think it is prooably safe to say that the so-called war business 
does not exceed 5%. 2 


Industrial preparedness is going on all the time, Secretary 
Redfield pointed out, and will be aided by legislation recom- 
mended by governmental agencies. 








CO-OPERATION BETWEEN. CAPITAL AND LABOR 
FIRST ESSENTIAL IN PREPAREDNESS. 

Using as his theme ‘National Preparedness,” John J. 
Arnold, Vice-President of the First National Bank of Chicago, 
addressed the Kansas Bankers’ Association at its annual con- 
vention at Salina on the 11th inst. One of the first essen- 
tials of national preparedness, said Mr. Arnold, is to bring 
about a relationship between capital and labor which will 
make impossible a repetition of the experiences of the 
British Empire during the present struggle, by our giving 
to labor its legitimate share of the profits which result from 
the combined efforts of capital and labor. Mr. Arnold 
expressed it as his judgment that capital would have to take 
the lead in a movement of this character, and that labor 
will respond if the offer is sincere and genuine. Attention 
was also called by Mr. Arnold to the need of preparedness 
on the part of the nation so far as a merchant marine is 
concerned, stating that “‘while a merchant marine is of 
great importance for the carrying on of commerce in times 
of peace, it becomes an absolute necessity in the event of 
war, so that preparedness in this direction, as in all others, 
has a two-fold purpose and object.’”’ Mr. Arnold’s address 
in part is given below: 

National preparedness should not have for its object the preparation for 


conditions of war, but primarily the meeting of conditions of both peace 
and strife, with the emphasis on the former. Nor should we soothe our- 
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selves with the thought that to be prepared for war is to maintain peace. 
The present conflict in Europe should convince all of us that this method 
of reasoning has been entirely incorrect. 

National preparedness should have for its object over and above every- 
thing else the betterment of conditions under which we live. While we, as 
a nation, have been at peace with the outside world, we have been doing 
very little or nothing for the maintenance of peace at home. I maintain 
that the question of greatest importance confronting the American psople 
to-day is the lack of co-operation between capital and labor. In the days 
of small beginnings, the employer was in constant and personal touch 
with the employee, and each took a sympathetic interest in the affairs 
of the other. When, however, we came to the period of corporate action, 
we developed that monstrosity which has become known as a being without 
a soul. This is due largely to the fact that those in charge and who are 
looked upon as the employers, occupy a position aloof and away from 
those doing the work in the factory and shop. The handling of men is 
carried on under a practice of general rules and regulations, and because 
of this condition the employees found it necessary to organize for self- 
protection. I believe the time is ripe and is now here when steps should 
be taken for the bringing together of these two great forces, so that instead 
of antagonism there shall be real co-operation. 

There should be organized by our Federal Government a commission, 
upon which body should be placed not only military and naval experts 
but also men experienced in the sciences, manufacturing, merchandising, 
financing, transportation and agriculture, as also representatives of labor 
organizations. Its duties should be to encourage inventions and im- 
provements everywhere. Every manufacturing institution in the country 


should be known to this body, more particularly with reference to the | 


character and quality of the goods produced, having in view the production 
of articles for war, should such become necessary. 

Germany has taught the world a lesson in this regard. We are told 
that in peace times the German Government through the organization 
of what is known as an Industrial War Commission, has on file reports 
with regard to every institution in the country, and every manufacturing 
concern in Germany has definite instructions as to the goods which are to 
be produced by them should there be a call to arms. Samples of such 
goods must be produced from time to time, and the article when called for 
must in every detail be equal to the sample. Such a commission organized 
in our own country would be in possession of information with regard to 
the conditions in the shops and factories of our land, and should have 
power to see to it that such be of the highest order. Aside from this, 
however, the laborer, as well as the skilled mechanic, should be amply 
protected against accidents, illness, or old age. In other words, one of the 
first essentials of national preparedness is to bring about a relationship 


between capital and labor which will make impossible a repetition of the | 


experiences of the British Empire during the present struggle, by our giving 
to labor its legitimate share of the profits which result from the combined 
efforts of capital and labor. 
ism. It is my judgment that capital will have to take the lead in a move- 
ment of this character, and that labor will readily respond if the offer is 
sincere and genuine. 

When a nation comes to the position of a world power she must be ready 
not only to shoulder responsibilities and obligations in behalf of humainty, 
but there are sure to come to her sooner or later circumstances which will 
compel her to take a position against others when interference with our 
own rights are threatened or take place. 

For some years prior to the outbreak of the European war some of our 
citizens conversant with the situation called attention to the probable 
position of our international commerce in the event of a conflict of arms 
across the sea. The prophecy was all too soon fulfilled. The declaration 
of war by England against Germany immediately put out of commission 
her greatest competitor as a merchant marine. The great German ships 
were immediately interned in neutral harbors everywhere, and practically 
the only means of transportation at our disposal were the lines owned by 
Allied interests and sailing under some one of the Allies’ flags. Conse- 
quently the transportation companies accepted from us only those things 
which met with their approval and which were destined for their respective 
countries; and when, on the 20th day of August 1914, the British order-in- 
council interfered with and interrupted our shipments to the Central 
Powers, our Government seemed to be helpless because of the fact that 
America had practically no merchant marine of her own. Thus, while 
we are still at peace, our foreign commerce is at the mercy of those who 
are at war. It is quite probable that if at the time this war came upon us 
the United States commerce had had a large and powerful merchant marine 
at its disposal, that much of the subsequent controversy due to submarine 
warfare would have been prevented. I have called attention to these 
conditions merely for the purpose of emphasizing the need of preparedness 
in this direction. If, for instance, Germany’s sea power and merchant 
marine were destroyed as a result of this war, we would be subject entirely 
to the dictates of the greatest single combination of shipping interests that 
history has ever recorded, known as the Liverpool Shipping Pool, and our 
trade, where the same would come into competition with those interests, 
would unquestionaly suffer. While a merchant marine is of great import- 
ance for the carrying on of commerce in times of peace, it becomes an 


absolute necessity in the event of war; so that preparedness in this direc- | 


tion, as in all others, has a two-fold purpose and object. 








INQUIRY BY FEDERAL TRADE COMMISSION INTO 
COAL INCREASES INCIDENT TO WAGE ADVANCES. 
An inquiry into advances in the price of coal incident to the 

wage increases granted to the miners is suggested in a letter 
addressed to the Federal Trade Commission by United States 
Attorney-General Gregory. The announcement concerning 
the suggestion was given out on the 9th inst.—on the very 
day when it was reported that a circular announcing ad- 
vances in the wholesale prices of anthracite coal had been 
approved by the operators. In its issue of the 10th inst. 
the ‘‘Coal Trade Journal’’ had the following to say concerning 
the circular: 


The event of the past week in the anthracite trade has been the price 
announcement by one leading interest. While only the Reading circular 
had been made public up to noon yesterday, it was taken for granted in 
the trade that others would be forthcoming shortly. 

The May prices for white ash coal at Port Reading, as announced by 
the Philadelphia & Reading C. & I. Co., are as follows: Broken, $4 95; 
egg, $5 05; stove, $5 30; chestnut, $5 35; pea, $3 55; buckwheat, $2 75; 
boiler (mixture of rice and barley), $2 20. 

Tue price of egg, stove, chestnut and pea will be advanced 10 cents 
@ month up to and including Sept. 1st, making the full winter circular as 
follows: Egg, $5 45; stove, $5 70; chestnut, $5 75; pea, $3 95. 


This would instill loyalty, as well as patriot- | 

















The prices of broken, buckwheat and boiler coal remain the tame through- 
out the year. Broken ha. heretofore been subject to the summer reduc- 
tions, while pea has not been subject to change but wiil be sold on the 
discount arrangement in the future, the same as egg, stove and chestnut. 

The price changes, as compared with the old circular, are as foilows: 
Broken, reduced 10 cents; egg, advanced 15 cents; stove, advanced 40 
cents; chestnut, advanced 20 cents; pea, advanced 55 cents; buckwheat, 
advanced 25 cents. The old Port Reading circular on rice was $2, and 
on barley $175. These are now mixed under the name boiler coal and 
sold at $220. Thus the steam coals yield a better r3turn. * * * 

The full Port Reading circular for the various grades and sizes, as given 
out yesterday by the Philadelphia & Reading C. & I. Co., is as follows: 


*Broken. Egg. Stove. Nut. 
reree ee oo aio So eet eu $4 95 $5 45 $5 70 $5 75 
I os eins wounibanie pew 5 70 5 95 5 95 
Schuylki!l Red Ash_______----- neo 5 95 6 20 6 25 
REO a as adh 5 95 6 20 6 25 
LIVEGRE VONOT.. <2 ncanntesacus 6 25 6 45 6 70 6 75 


A reduction of 40 cents a ton will be allowed from the above prices on 
egg, stove and nut shipped during the month of May 1916. 

Prices on smaller sizes will be: 

Pea. *Buck. *Boiler. 

$3 95 $2 75 $2 20 

A reduction of 40 cents a ton wil be allowed from the above prices on 
pea shipoed during the month of May 1916. 


*No discount allowed. 

Later in the week it was reported that the operators had 
not determined what the advances would be, and that there 
was a possibility that the new schedule of prices would be 





'submitted to the Federal Trade Commission before being 
| made public. 


While the Attorney-General’s letter to the Commission 
suggesting an inquiry into advances was not made public 
until Tuesday of this week it was written under date of the 
6th inst. We print the same herewith : 

It has been stated in the public press, with apparent authority, that 
having agreed to an advance in wages, the railroad coal companies will now 
use that as an excuse for materially increasing the price of anthracite coal 
to consumers. 

It has been brought out in the various legal proceedings against anthra- 
cite railroads that on similar occasions in the past when wages have been 
advanced, the railroad coal companies, on the pretext of increasing prices 
for the purpose of meeting the increased cost of production resulting from 
the higher wages, have made much greater increases than were necessary 
for that purpose. 

Since Jan. 1 1900 there have been three general advances in the wages 
of mine workers in the anthracite regions, exclusive of the present advance. 

In October 1900 wages were advanced approximately 10%. In the fiscal 
year immediately preceding this advance (July 1 1899—June 30 1900) the 
cost of production of the Philadelphia & Reading Coal & Iron Co., whose 
mines are among the most expensive to operate, was $1 67 per ton. In 
the fiscal year immediately following (July 1 1900—June 30 1901) its cost 
of production was $1.826 per ton, an increase of 15.6 cts. per ton, which in- 
cludes not only the increase due to the advance in wages but the increase 
due to all other factors. On the other hand, the same company (the others 
following suit) increased prices by 23.2cts. per ton on all sizes, making the 
excess of price increase over cost increase 7.6 cts. per ton. 

On Nov. 1 1902 there was another general advance in wages of approxi- 
mately 14%. In the fiscal year preceding this advance (July 1 1901— 
June 30 1902) the cost of production of the Philadelphia & Reading Coal & 
Iron Co. was $2.066 per ton. In the fiscal year immediately following 
(July 1 1902—June 30 1903) its cost of production was $2.199 per ton, an 
increase of 13.3cts; per ton, which includes not only the increase due to the 
advance in wages but the increase due to all other factors. On the other 
hand, the same company (the others following) increased prices by 49.4 cts. 
per ton on all sizes, making the excess of price increase over cost increase 
36.3 cts. per ton. 

Undoubtedly the prices immediately following the wage increase in 1902 
were abnormally high, due to the scarcity of coal in consequence of the long 
strike. It will be fairer, therefore, to take the prices prevailing in the 
fiscal year ended June 30 1904, as a basis for comparison. This would 
show an excess of price increase over cost increase of 24.5 cts. per ton. 

In 1912 another advance in wages took place, amounting to about 5.6%. 
net. Again prices were increased on the pretext of meeting the resulting 
increase in the cost of production. On this occasion the House of Repre- 
sentatives directed the Bureau of Labor to make an investigation. The 
Bureau found that whereas the advanced wages increased thecost of pro- 
duction only 9 cts. per ton, prices were increased 25 cts. per ton, making 
the disparity between price increase and cost increase 16 cts. per ton. 

The report of the Bureau of Labor states: 

“Following the agreement May 20 1912, the wholesale price of anthracite 
coal was advanced by the mining companies about 25 cents per ton when 
all sizes are taken into consideration. The advance in miners’ wages 
under the above agreement and the increase in wages granted to men and 
specifically covered by the agreement was equivalent to an increase of 
between 8 and 10 cents per ton in the cost of labor, or an average increase 
of about 9 cents per ton for the anthracite region as a whole. Deducting 
this increase in labor cost from the increase in the selling price per ton, it 
will be seen that the prices realized by the coal mining companies were in- 
creased about 16 cents per ton more than was required by the new scale 
of wages alone.’’ (House Doc. 1442, p. 33.) 

As the total consumption for some years past has been in the neighbor- 
hood of 75,000,000 tons, this excess of price increase over cost increase, 
following the advance in wages in 1912 meant a surtax upon consumers 
of about $12,000,000 annually. 

In view of these facts, I take the liberty of suggesting that if the advance 
in wages just agreed upon shall be followed as in the past by an increase 
of the price of coal to consumers, the Federal Trade Commission, under 
the authority of Section 6 of the Act creating it, institute a searching inves- 
tigation into the operations and accounts of the great producing companies 
for. the purpose of ascertaining all the facts upon which such increase in 
price may be based, including the relation between any increase in the cost 
of production due to advance of wages and the increase of profits caused 
by the increase in price. 


In addressing the Attorney-General in answer to the above, 


the Commission said: 


Sir.—The Commission has given careful consideration to your letter 
of May 6 pertaining to the anthracite coal industry. If the situation 


should develop as you suggest, the Commission will be glad to take the 
matter up with you further, with a view to making such investigation as 
the public interest may require. 
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NEW MEMBERS OF COMMITTEE NAMED BY RAIL- 
ROADS TO CONSIDER TRAINMEN’S DEMANDS. 
The National Conference Committee of Railroad Managers 

which will represent the railroads of the country in the nego- 

tiations with regard to the trainmen’s demands, completed 
its organization on the 8th inst. In addition to the sixteen 
members of the committee reported in our issue of Saturday 
last, two additional names have been added to the list, so 
that it consists of six representatives of each of the sections— 
the Western roads, the Eastern roads and the Southeastern 
roads. The two new members are S. E. Cotter, General 

Manager of the Wabash RR., who is one of those representing 

the Western roads, and E. W. Grice, General Superintendent 

of transportation of the Chesapeake & Ohio RR., who will 
be one of the representatives of the Southeastern roads. 

Elisha Lee, Assistant General Manager of the Pennsylvania 

RR., has been made Chairman of the committee. As here- 

tofore noted, the conferences with representatives of the 

Brotherhoods will open in New York on June 1. 








SOCIALISTS’ DEFENSE AGAINST CAPITALIST 
CLASS. 

The Socialist Labor Party at its national convention on 
the 3d inst. adopted a resolution in which it set out that it 
recognizes in the “military preparedness program of the 
owning class a movement hostile to the interests and lives 
of the working people’; it further maintained that ‘‘the 
only ‘national defense’ program worthy of the workers’ at- 
tention is the kind that contemplates defense of their own 
class interests against the only real enemy, which is the 
capitalistic class, irrespective of country; and to prepare by 
organization, politically and industrially, to seize the power 
of Government and take possession of industries in all 
countries to the end that Socialism shall be established, thus 
establishing community of economic interests of the people 
of all countries and races, which must result in abolishing 
wars, together with the cause of wars, forever.’’ The 


resolution is also said to include the following paragraph: 

The Socialist Labor Party holds that, pending the time of the complete 
overthrow of the capitalistic wage system, the working classes of the world 
will not be in a position to make wars impossible, no matter how much they 
may be imbued with the spirit and ideas of internationalism, anti-militar- 
ism, and anti-patriotism, unless they build up in their respective countries 
economic organizations on revolutionary industrial union lines. These 
organizations, in order to be effective for the purpose, must be sufficiently 
strong to enable the workers—in case their Governments attempt again to 
plunge the world into war—to prevent mobilization of troops, ammunition, 
and other war supplies by paralyzing the mines and all means of communi- 
cation, transportation and all industries where ammunition and other war 
supplies are manufactured. 








THE WORLD COURT CONGRESS. 


The World Court Congress, organized for the purpose of 
bringing about the establishment of a tribunal for the settle- 
ment of international disputes, closed its second annual con- 
ference on the 4th inst. The meeting, which covered three 
days, was held in this city at the Hotel Biltmore. At the 
concluding session a resolution was adopted setting out the 
purposes of the Congress and announcing its intention to 
persuade the approaching national conventions to declare 
themselves in their respective party platforms as favoring the 
creation of an international court of justice, acting under a 
sense of judicial responsibility. A host of prominent men 
addressed the gathering during the convention, which was 
opened by John Hays Hammond, President of the Congress, 


who, speaking in behalf of the movement, was quoted in the 
*Herald”’ as saying: 

We regard the establishment of a world court as a condition precedent 
to the limitation or the reduction of armaments, and from the lessons of the 
war the advocates of a world court are more convinced than ever before 
that in such a court lies the pacifists’ hope to avert militarism and a na- 
tion's reliance for the first line of defense against foreign aggression. 

There can be no objection to a world court other than as to its inade- 
quacy. That such a court will not render future wars impossible is realized 
by its sanguine advocates, for there is no specific against war, but they do 
believe at least it would minimize the liability of war by eliminating many 
issues that constitute a constant menace to peace, and in that way the por- 
posed court would not be less effective than would be medicine in eradicat- 
ng disease, education in abolishing ignorance, or religion in warring with 
wickedness; yet who would contend that medicine, education and religion 
are not indispensable factors in human progress. 

The creation of a world court for the sole purpose of adjudicating inter- 
national disputes is feasible; it is a long step in the right direction, whereas 
more ambitious projects, employing more effectual methods in the enforce- 
ment of the court’s decree, are confronted with serious obstacles to their 
realization. 

Many of us believe that the world court can be established by the time of 
the termination of the present European war in connection with the dis- 
cussion of the terms of peace. The belligerent nations at that time would, 
we believe, be willing to subordinate minor differences of opinion for the 
realization of this ideal, which they will then regard as indispensable to 
their future welfare. 


Ex-President William H. Taft, Honorary President of the 
organization, spoke at the meeting on ‘‘The Supreme Court 





of the United States the Prototype of a World Court,” in 
which he reviewed the history leading up to the present 
movement. During the course of his remarks, he said in 
part: 

The issue as to whether the Serbian Government was in any way respon- 
sible for the killing of the Crown Prince of Austria and his wife might have 
been settled by a hearing and decision of a permanent international court. 
The fact judicially found could have been made the basis of a conference 
between the nations and a settlement of the political question as to the re- 
dress which Serbia should be compelled to render were she found guilty. 
The time taken in the submission of such a question and the rendition of 
the judgment would have gone a long way to prevent the war. 

With reference to the settlement of justiciable questions, the world court 
we are here to advocate, will be supremely useful. It must rest for its 
jurisdiction on an international agreement between the great Powers, which 
shall provide a permanent court, or permanent judges, versed in the law, 
who shall decide questions according to law and who ought under the agree~ 
ment to have the power to decide whether the question presented by the 
complainant is within the jurisdiction of the court under the international 
agreement. <A world court could not provide for the settlement of political 
and other non-judicial questions that may lead to war and which cannot 
be disposed of in accordance with the rules of law and equity. Neverthe- 
less, it will be an enormous step in the avoidance of war to have such a 
court, and the example that it will furnish in a very large field of contro- 
versy, the settlement of which will avoid war, cannot but have a profound 
influence in also stimulating settlement by negotiation and compromise 
and by arbitration of questions outside the possibility of judicial settlement. 


Oscar S. Straus in addressing the meeting on ‘‘Interna- 
tional Reconstruction,’’ declared that: 

Before we can establish a court, we must ascertain what will be the re- 
sults of this war. Of course at this time we cannot forecast with any degree 
of positiveness the result, whatever way our inclination may lead. The 
world is in the midst of a terrible tornado, which has uprooted the civiliza- 
tions of the past and scattered the habitations of man, and has brought 
within its vortex Europe, Asia, Africa and even the American Continent. 
The tornado has not ended; the bavoc is still going on. The time of re- 
construction will come, must come, but how that reconstruction shall be 
undertaken and carried forward we cannot at this time tell. So, in any 
event, our country, which has up to the present not been drawn into the 
vortex, it is quite proper, more than proper, it is our duty, to make prepa- 
rations for any and every contingency that may develop—preparations for 
rebuilding the destroyed citadels of the law, preparations to be a strong 
nation, to maintain our right and our justice. Whatever may happen, we 
need both kinds of preparation. 

James Speyer, who presided at the afternoon session on 
the 3rd, had the following to say in opening the session: 

This is not one of the many peace societies, although we sympathize 
with their aims. We have a definite, practical purpose. We do not ad- 
vocate a limitation or reduction or armaments, &c. On the contrary, our 
eague distinctly is in favor of measures for preparedness, and I personally, 
for instance, have been for many years a member of the Navy League, ad- 
vocating an efficient and larger navy. This is absolutely needed, in view 
of the consta™tly increasing navies of some of the other progressive nations. 
It is quite clear that if we succeed, as we hope to, in convincing our people 
of the desirability and feasibility of a world court, and finally get our na- 
tional Government to suggest and champion its establishment, to the other 
great Powers, such a suggestion or recommendation would carry much 
greater weight if these other nations knew that we are not only willing to 
light for what we think is right, but also are thoroughly prepared and ready 
to fight if need be, both on land and sea. 

Leslie M. Shaw, formerly Secretary of the Treasury, was 
also one of the numerous speakers who contributed to the 
program during the three days’ meeting. In furtherance 
of the movement for the establishment of an international 
court, Mr. Shaw suggested the creation of a new Govern- 
ment, to be called ‘“‘The United Sovereignties of the Earth.”’ 
Concerning his proposal he said: 

This would involve a constitution patterned as far as practicable after 
the Constitution of the United States. Under our Constitution each sov- 
ereign State must be a republic, but under the proposed constitution, each 
sovereignty composing the united sovereignties would have to be permitted 
to continue its present form of government. It would also require a con- 
gress, a chief executive under some name, a court, a standing army and navy 
sufficient to enforce the peace of the world, and each of the several sover- 
eignties would have to be limited in the size of its respective army and navy, 
the same as each of our sovereign States is limited in the size of its national 
guard and the number of its armed ships. 

Many difficulties would arise, and perhaps the first and most serious 
would be the necessity of obtaining recognition of the Monroe Doctrine 
and the guarantee that the existing form of government of each of the sov- 
ereignties composing the United Sovereignties should be continued. This 
would simply be a new and a larger e pluribus unum. The pluribus, of 
course, would be the United States, Great Britain, France, Germany, 
Italy, Holland, Denmark and such other sovereignties as might be from 
time to time admitted into the union. 








N. Y. CHAMBER OF COMMERCE OPPOSES PROHIBI- 
TION OF USE OF GOVERNMENT STOP WATCHES 


A report unanimously adopted at the meeting on tne 4th 
inst. of the Chamber of Commerce of the State of New York 
characterizes as pernicious pieces of legislation the bills in 
Congress making it a misdemeanor for any one having charge 
of Government employees to use a stop watch or other time- 
measuring device, and penalizing the use of such instru- 
ments by those having charge of postal employees. This 
report, as submitted by the Committee on Internal Trade 
and Improvements, of which Samuel W. Fairchild is Presi- 
dent, is as follows: 

The Committee on Internal Trade and Improvements reports as follows 
on two bills from the House of Representatives and referred by the Execu- 


tive Committee to this committee. These measures are known as H. R. 
8665 and H. R. 8677, introduced respectively by Representatives Tavenne 
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and Van Dyke. The Tavenner bill makes it a misdemeanor for any one 
having charge of employees of the United States Government to use a stop- 
watch or other time-measuring device to study any job or the movements 
of any employees. The Van Dyke bill penalizes any such use of time- 
measuring instruments by persons having charge of employees in the 
postal service. 

If these bills were enacted into law and enforced it would be illegal to 
use watches or clocks in controlling the time or efforts of employees of the 
Government. Neither of them has any claim whatever to be put on the 
statute books. If enacted and enforced the following results would neces- 
sarily ensue: 

It would prevent standardizing industrial processes in navy yards, repair 
shops and all other forms of Government employment subject to this 
provision. 

It would make scientific management of industries under Government 
auspices wholly impossible. 

It would convert into a political machine every industrial undertaking 
under Government auspices and encourage conditions of wastefulness 
and inefficiency. 

It would arrest the development of the capacity of this nation to com- 
pete in industrial and commercial fields with other nations where the 
principles of scientific management are being steadily applied to the 
perfection of industrial processes. Therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
regards the Tavenner Bill, H. R. 8665, and the Van Dyke Bill, H. R. 
8677, as most pernicious pieces of legislation considered either from the 
viewpoint of the employer or of the employee. And, be it further 

Resolved, That the Representatives in Congress from the State of New 
York be promptly advised of our attitude toward these measures, and that 
copies of this preamble and resolution be sent to them and to the members 
of the committees to which these two bills have been referred. 








APPEAL TO PRESIDENT REGARDING INCOME TAX 
ON SECURITIES OF NON-RESIDENT ALIENS. 


A letter addressed by the Investment Bankers’ Association 
of America on the 6th inst. to President Wilson calling his 
attention to certain facts having to do with the administra- 
tion of the income tax law in connection with the taxation 
of interest on bonds owned by non-resident aliens, was made 
public this week. In pointing out the injury which will 
result through the enforcement of the recent ‘Treasury 
regulation, the letter says in part: 

It should not be thought that this question concerns exclusively or even 
primarily the investment dealer. It concerns him only as the instrument 
through which American industry is financed competitively and cheaply in 
the markets of the world. Foreign investors are taxable at home. They 
will not buy bonds subject to an uncertain foreign tax. They will sell 
many of the bonds they now own when this foreign tax, in the levy of which 
they have no voice and the benefits of which they do not share, is imposed 
upon them. Nor does this concern only the industry whose bonds are 
made unmarketable. If we narrow the markets for capital, all interests 
seeking capital are bound to be affected. Aside from the dishonesty of 
confiscating present debts, the unwisdom of putting a tax prohibitive in 
character on foreign capital must be apparent to all. 

We wish, however, at this time not to argue the question to your Ex- 
cellency, but only to indicate the character and effect of the issue, as bearing 
on the unprecedented course pursued by the Treasury Department in 
seeking to make a regulation which either has no support in the law or has 
a support so mysterious that it cannot be disclosed and so weak that it 
cannot be submitted to the consideration of the Attorney-General. 


Various interests are considering ways and means of con- 
testing in the courts the legality of the recent Treasury 
decision taxing non-resident aliens. If a coupon on a non- 
tax-free bond owned by a non-resident alien should be pre- 
sented for payment during the next week, the fiscal agent 
or corporation would be able to get the question into the 
courts at once by withholding the tax and inviting the alien 
to sue it for the full interest. The case could be brought in 
the Municipal Court in this city, a prompt decision obtained 
and then appealed to the Appellate Term, which is the Court 
of last resort in this State on suits brought in the Municipal 
Court. This would bring the case by appeal to the United 
States Supreme Court in the early fall. It is said that this 
is practically the only chance of getting the question decided 
before the first of the year. If the facts can be found for 
such a case, it is thought possible that the Treasury might 
further postpone its regulation until Jan. 1, so that it would 
not really become effective unless it is upheld by the courts. 
Otherwise, the regulation will presumably become operative 
and may not get into the courts until next winter. In the 
meanwhile the taxes will have been withheld and if it is de- 
clared illegal will have to be refunded to the bondholders. 








TRADE COMMISSION RECOMMENDS LEGISLATION 
PERMITTING CO-OPERATION IN EXPORT TRADE. 


In a report presented to Congress on the 3d inst., following 
its investigation into competitive conditions in the American 
export trade, the Federal Trade Commission set out the 
conclusions: 


1. That other nations enjoy marked advantages in foreign trade from 
superior facilities and more effective organizations. 

2. That doubt and fear as to legal restrictions prevent Americans from 
developing equally effective organizations for overseas business and that 
the foreign trade of our manufacturers and producers, particularly the 
smaller concerns, suffers in consequence. 


The Commission states that its investigation has estab- 
lished the fact that doubt as to the application of the anti- 





trust laws to export trade now prevents concerted action by 
American business men in export trade even among producers 
of non-competing goods, and adds: 


In view of this fact, and of the conviction that co-operation should be 
encouraged in export trade among competitors as well as non-competitors, 
the Commission recommends the enactment of declaratory and permissive 
legislation to remove this doubt. 'The Commission feels it would fail of its 
duty if it did not urge the pressing need of such action immediately. 
If American business men are to make the most of the great opportunities 
now before them, are to build securely in foreign trade, and are to avoid 
disaster in the shock of the stern and determined competition that will 
doubtless follow the war, they must at once perfect the organization de- 
manded by the conditions of international trade. 


Its findings are in part as follows: ; 


While the United States has been absorbed in domestic development 
other nations have followed definite policies for the expansion of their foreign 
trade and have perfected efficient organizations for the purpose in view. 

Recognizing the vital influence of transportation facilities, foreign nations 
have built up their ocean shipping, have granted low export railway rates, 
and have combined their land and ocean transportation facilities to give 
their shippers ready entrance into their overseas markets. The United 
States, on the contrary, has neglected its merchant marine until it is de- 
pendent upon its commercial rivals to deliver its goods. In consequence 
the transportation of its products is now largely controlled by powerful 
international combinations of foreign shipowners who discriminate against 
American shippers. 

Realizing the necessity of banking and credit facilities to finance their 
transactions, foreign nations have not only established connections with 
banking houses in every land, but have dotted the map of the world with 
foreign trade banks of their own. Banks with their main offices in Lon- 
don, Berlin, Paris, Rome and Vienna operate hundreds of branches and 
agencies in South America, the Orient, Australasia, the Levant, all around 
the coast of Africa and far within the remote interior. They give the foreign 
exporter information, extend credit, finance his transactions and constantly 
strive to increase the foreign business of the mother country. The few 
foreign branches of American banks have but recently been established, 
and in most markets our exporters must depend on alien bankers. 

Though now increasing, American investments abroad are comparatively 
small. British, French, German and other foreign traders, on the other 
hand, enjoy a peculiar advantage from the billions of dollars of investments 
made by their fellow nationalsin foreignlands, frequently on the express 
condition that supplies and equipment should be purchased in the country 
furnishing the funds. British and German investments in South American 
railways and public utilities, French investments in Turkey and Japanese 
investments in China and Manchuria are typical examples. In conse- 
quence, time and again, American manufacturers have found it impossible 
to sell their products abroad because the prospective customer was forced 
to purchase from or through interested investors. 

Shipping facilities, banking and credit arrangements and investment 
of capital abroad are thus of primary importance in international trade. 
Other branches of the Government have special jurisdiction of some of 
these matters, and all of them will doubtless receive consideration from 
Congress. In accordance with its specific authorization this Commission 
has therefore directed its investigation to the effect of foreign combinations 
on the commerce of the United States. 

In the electrical, cotton-textile,' pottery, tobacco, wall-paper, iron and 
steel, and various other industries, strong associations and combinations 
are important factors in foreign and domestic business. 

It is against such organizations as these, uniting powerful groups of 
foreign concerns, backed by great banks, aided by railway and ship lines 
and vigorously assisted. by foreign governments that hundreds of compara- 
tively small American manufacturers and producers must compete for 
trade beyond our shores. Some of the foreign trade combinations, which 
enjoy overwhelming advantages in international trade, have established 
branches and plants here which compete with American manufacturers for 
the home trade. Moreover, in some industries our smaller manufacturers 
must compete abroad with great American companies having most efficient 
world-wide selling organizations. 

In various manufacturing industries the lack of raw materials, higher 
manufacturing costs and similar handicaps make it extremely difficult at 
best for Americans to compete with foreigners for trade abroad. Therefore, 
with Americans suffering rigorous competition from powerful foreign com- 
binations, and forced to expose the secrets of their overseas business to 
their foreign competitors and to risk effective discrimination against their 
trade through dependence on foreign cables, telegraphs, banks and ships, 
our manufacturers, and especially our smaller producers, are frequently 
at a decisive disadvantage in foreign trade. 

In various markets American manufacturers and producers must deal 
with highly effective combinations of foreign buyers. Thus exporters 
of lumber find such combinations in Australia and on the Continent of 
Europe. Cottonseed products are handled by combinations of buyers in 
Holland, Denmark and Germany; and Austrian cotton textile manufac- 
turers have a buying combination to import their raw cotton. 

The Wholesale Co-Operative Societies, Ltd., an astonishingly compre- 
hensive wholesale buying organization maintained by 1,400 co-operative 
societies in Great Britain, has one buyer in New York who annually pur- 
chases millions of dollars worth of American products. Combinations of 
British coal brokers fix the contract price for bunkering ships at Newport 
News. Four London firms, known as the Fixing Board, daily set the 
price of silver for the world, and American mining companies must sell their 
silver for either the English or the great Indian market to one of these four 
houses. 

For years the copper trade of the world has been ruled by a vast German 
metal-buying organization centering in the Metallbank und Metallurgische 
Gesellschaft A. G. of Frankfort on the Main. This combination has 
subsidiary and affiliated companies in Germany, England, France, Spain, 
Switzerland, Belgium, Africa and Australia, controls copper and lead 
mines and smelters in the United States, Mexico and other countries, and 
works in agreement with other German metal-buying concerns. 

These combinations constantly make individual American producers bid 
against each other, and are thus able to buy at prices near or below the 
cost of production. By such tactics the present contract price for bunkering 
ships in Hampton Roads has been fixed at 5 to 7 cents per ton below the 
domestic price. By similar means and the manipulation of the foreign 
future markets the German metal-buying combination over a series of 
years has bought millions of tons of American copper at prices averaging 
nearly a cent a pound below the prices paid by American consumers. 

Our forests constitute a rich source of timber, our coal mines are among 
the greatest known, our phosphate rock deposits parallel the potash beds 
of Germany, our copper mines produce more than half the world’s output 
and are necessary for the world’s demands. Other nations take measures 
to conserve their national resources. A combination of Chilian producers 
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fixes export quotas and prices for iodine. The German Government pro- 
motes combination among,German potash producers, with a Government 
board to determine output for domestic and export trade, and the law 
probibits sales abroad below the prices fixed for domestic business. "We, on 
the contrary, because our industrial organization is unsuited to interna- 
tional commerce, are favoring foreign above home consumers, and without 
present gain are wasting the priceless heritage of future generations. The 
mere statement of these conditions should be sufficient argument for their 
correction. 

If Americans are to enter the markets of the world on equal terms with 
their organized competitors and their organized customers, if they are to 
expand the foreign trade of the United States as they should, and if our 
small producers and manufacturers are to obtain their rightful share of 
foreign business on profitable terms, they must be free to unite their efforts. 
We are in danger of being misled into overconfidence and baseless self- 
assurance by the imposing totals of our present abnormal foreign trade. A 
great part of our present trade is purely war business which will end with 
peace. Another part is enforced buying by parties cut off from former 
sources of supply, and unfortunately much of this business is being done 
on terms and by methods that are alienating the purchasers and that insure 
the diversion of their trade to other countries at the earliest opportunity. 
Moreover, the end of the war will, doubtless, see vigorous efforts by 
Europeans to re-capture lost trade. Therefore, earnest thought should be 
given to measures for the improvement of our foreign business. 

Our surplus foodstuffs and raw materials will sell themselves at some 
price, but to avoid needless expense in distribution, to meet formidable 
foreign buying organizations, to insure reasonable export prices, and to 
prevent the profitless exhaustion of our natural resources, co-operation 
among American producers is imperative. 

In the sale of our factory products co-operation is equally necessary. 
Such goods must be advertised, demonstrated and a market created among 
alien peoples, often in the face of determined and destructive competition 
from great combinations of foreign manufacturers. But if our industrial 
development is to proceed as it should the foreign business of our manufac- 
turers must be expanded. Obviously, only strong organizations can under- 
take the contest. If groups of American manufacturers and producers, 
either competing or non-competing, can combine their efforts, they can 
share the cost of developing new markets, can establish themselves firmly, 
can assist in the financing of foreign enterprises, can more readily extend 
credit to foreign customers, and can compete more successfully with foreign 
syndicates and cartels. Precisely such action by our manufacturers is, 
therefore, one of the first requisites for the successful growth of our indus- 
tries. | 

Two chief dangers from co-operative export organizations of American 
manufacturers and producers are apparent. They may be used to exploit 
the home market and they may be used unfairly against individual American 
exporters in foreign trade. The dangers in co-operative action must 
be faced frankly and provided against fully. 

The Commission is confident that this can be done without sacrificing 
theJessential advantages of joint action and without altering the policy of 
the anti-trust laws or interfering with their enforcement. Thus, specific 
extension of the law prohibiting unfair methods of competition to export 
trade and requirement of full reports to the Federal Trade Commission 
from co-operative export organizations will protect the individual exporter; 
while the enforcement of the anti-trust laws will prevent the use of such 
organizations to effect restraint of trade or monopoly in the domestic 
market. 

The Commission does not believe that Congress intended by the anti- 
trust laws to prevent Americans from! co-operating in export trade for the 
purpose of competing effectively with foreigners, where such co-operation 
does not restrain trade within the} United[States"and§j where noJattempt is 
made to hinder American competitors from securing their due] share of the 
trade. It is not reasonable to suppose that Congress meant to obstruct 
the development of our foreign commerce {by forbidding the use, in export 
trade, of methods of organization which do not operate to the prejudice 
of the fAmerican public, areunlawfulin the countries where the trade isjto 
be carried on, and are necessary if Americans are to meet competitors 
there on equal terms. 








PHILADELPHIA CAMPAIGN FOR REASONABLE REGU- 
LATIONIOF RAILROADS. 

The Philadelphia Bourse, which initiated the formation 
of the Philadelphia Joint Committee on the Reasonable 
Regulation of Railroads, announced on the 6th inst. that 
the distribution of copies of the ‘‘campaign’”’ booklet on the 
necessity for a more simplified and centralized system of 
railroad regulation has been completed. The issuance of 
this publication by the Philadelphia Joint Committee, which 
consists of ten of the largest trade and general business 
associations of this city, was begun last month as the basis 
for a national movement by trade bodies for the removal 
of the railroads from the jurisdiction of State commissions 
and their regulation by the Federal Government exclusively. 
Approximately 2,000 copies of the booklet were distributed 
among the leading trade and commercial organizations of 
the United States, the officers, directors and member- 
organizations of the Chamber of Commerce of the United 
States, railroad officials and attorneys, Government officials 
and bureaus and shippers generally. The attention paid 
by trade journals and newspapers throughout the country 
to the findings of the investigation of the Joint Committee 
and the advocacy by the Philadelphia Bourse of a reorganiza- 
tion of the Inter-State Commerce Commission into district 
courts, with a United States Supreme Inter-State Commerce 
Court, an appellate body sitting at Washington, testifies 
to the Joint Committee’s satisfaction the nation-wide inter- 
est in the ‘‘Philadelphia Idea.’’ The suggestion of the Joint 
Committee for legislation permitting the Federal incorpora- 
tion of railroads as the means of eliminating the present 
conflict between State and Federal regulation is being 
generally;received with sympathy,*it is claimed. 





UNITED STATES ACKNOWLEDGES GERMANY’S 
ALTERATION OF SUBMARINE POLICY. 


An acknowledgment of the German note, notifying the 
Imperial Government of the acceptance by the United States 
of the former’s declaration of its abandonment of the sub- 
marine policy was cabled on the 8th inst. to Ambassador 
Gerard by Secretary of State Lansing for delivery to the 
Berlin Foreign Office. The communication, which is very 
brief, sets out that ‘the Government of the United States 
will rely upon a scrupulous execution henceforth of the now 
altered policy of the Imperial Government, such as will 
remove the principal danger to an interruption of the good 
relations existing between the United States and Ger- 
many.” The United States, however, takes occasion to 
state that “it cannot for a moment entertain, much less 
discuss, a suggestion that respect by German naval authorities 
for the rights of citizens upon the high seas should in any 
way or in the slightest degree be made contingent upon the 
conduct of any other Government affecting the rights of 
neutrals and non-combatants.”’ Secretary Lansing’s com- 
munication is as follows: 


The note of the Imperial German Government under date of May 4 1916, 
has received careful consideration by the Government of the United 
States. It is especially noted, as indicating the purpose of the Imperial 
Government as to the future, that it “is prepared to do its utmost to con- 
fine the operation of the war for the rest of its duration to the fighting 
forces of the belligerents’’ and that it is determined to impose upon all its 
commanders at sea the limitations of the recognized rules of international 
law upon which the Government of the United States has insisted. 

Throughout the months which have elapsed since the Imperial Govern- 
ment announced, on Feb. 4 1915, its submarine policy, now happily 
abandoned, the Government of the United States has been constantly 
guided and restrained by motives of friendship in its patient efforts to 
bring to an amicable settlement the critical questions arising from that 
policy. Accepting the Imperial Government's declaration of its aban- 
donment of the policy which has so seriously menaced the good relations 
between the two countries, the Government of the United States will rely 
upon a scrupulous execution henceforth of the now altered policy of the 
Imperial Government such as will remove the principal danger to an 
interruption of the good relations existing between the United States and 
Germany. 

The Government of the United States feels it necessary to state that it 
takes it for granted that the Imperial German Government does not intend 
to imply that the maintenance of its newly announced policy is in any way 
contingent upon the course or result of diplomatic negotiations between 
the Government of the United States and any other belligerent Govern- 
ments, notwithstanding the fact that certain passages in the Imperial 
Government's note of the fourth instant might appear to be susceptible 
of that construction. 

In order, however, to avoid any possible misunderstanding, the Govern- 
ment of the United States notifies the Imperial Government that it cannot 
for a moment entertain, much less discuss, a suggestion that respect by 
German naval authorities for the rights of citizens of the United States 
upon the high seas should in any way or in the slightest degree be made 
contingent upon the conduct of any other Government affecting the rights 
of neutrals and non-combatants. Responsibility in such matters is single, 
not joint; absolute, not relative. 


In furnishing the note for publication Secretary Lansing 
issued a statement pointing out that the greater part of 
Germany’s answer to the demand of the United States was 
devoted to matters which the American Government could 
not discuss with the Berlin Government, but he considered 
Germany had “yielded to our representation”’ and that ‘‘we 
can have no reason to quarrel with her,’’ so long as the al- 
tered policy is lived up to. We give the statement below: 

The greater part of the German answer is devoted to matters which this 
Government cannot discuss with the German Government. The only 
questions of right which can be discussed with that Government are those 
arising out of its action or out of our own, and in no event those questions 
which are the subject of diplomatic exchanges between the United States 
and any other country. 

The essence of the answer is that Germany yields to our representations 
with regard to the rights of merchant ships and non-combatants on the 
high seas and engages to observe the recognized rules of international law 
governing naval warfare in using her submarines against merchant ships. 
So long as she lives up to this altered policy we can have no reason to 
quarrel with her on that score, though the losses resulting from the violation 
of American rights by German submarine commanders operating under the 
former policy will have to be settled. 

While our differences with Great Britain cannot form an object of dis- 
cussion with Germany, it should be stated that in our dealings with the 
British Government we are acting, as we are unquestionably bound to 
act, in view of the explicit treaty engagements with that Government. 
We have treaty obligations as to the manner in which matters in dispute 
between the two Governments are to be handled. We offered to assume 
mutually similar obligations with Germany, but the offer was declined. 
When, however, the subject in dispute is a continuing menace to American 
lives it is doubtful whether such obligations apply unless the menace is 
removed during the pendency of the proceedings. 


The treaty with the British Government referred to is the 
convention negotiated by former Secretary Bryan under 
which the two nations agree that any dispute arising shall 
be submitted to an investigating commission for one year 
before entering into hostilities. An offer to enter into such 


a treaty for Germany brought a request for information, 
but formal negotiations never were instituted. 

The official text of the German note, which was delivered 
to Ambassador Gerard on the 4th inst., reached the State 
Department at Washington late in the evening of the 5th 
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inst. It is stated that it does not differ in any essential 
particular from the unofficial version received in a dispatch 
from Berlin earlier in the day, and published in our issue 
of Saturday last. 


James W. Gerard, the American Ambassador to Ger- 
many, has taken occasion to declare as unfounded, state- 
ments made by critics to the effect that he is an enemy of 
the German people. His denial appeared in an interview 
in the ‘‘National Zeitung” of Berlin on the 7th inst., and 
was published by the ‘‘Neues Wiener Jornal’ of Vienna 
on the 8th inst. as follows: 

I cannot tell about conditions in America because I have not been there 
for three years, nor am I sufficiently informed as to the views of the Presi- 
dent and Secretary of State, for the reason that communication between 
Berlin and Washington is very difficult, even for me. But I hope that 
peace between Germany and the United States will be maintained. 

I wish you would state that in this crisis and in all former crises I have 
attached the utmost importance to clearing away misunderstandings be- 
tween Germany and America. I have always done everything to help 
avert a conflict between the Government to which I am accredited and my 
Government. I do not wish for war between Germany and America, have 
never wished it, shall never wish it. The accusation that I am an enemy 
of the Germans is absolutely untrue. I have never done anything to 
justify the reproach that I dislike the German people. 

It has been said of me lately, without a semblance of proof, that I have 
encouraged my Government to go to war, that I said the German Govern- 
ment could make as many concessions as it wished, but war was inevitable, 
because I wished it. They have said that I owned a munitions factory in 
America and, therefore, was financially interested in war. 

In an effort to malign me they even wrote to the Crown Princess that my 
wife had decorated her dog with the orders the Kaiser had conferred on her 
7 that she had taken the dog, thus bedecked, for a walk in Unter Den 

den. 

I am exceedingly incensed at these maliciously false stories, which have 
gained wide circulation even in responsible circles in Berlin. I appeal 
from these base falsehoods to the leaders of the German Government. 
They know that I have always done everything to maintain peace between 
Germany and America. Naturally, I cannot say what happened at the 
German Army Headquarters, where I met the Kaiser. I cannot say 
whether I asked the Kaiser for an audience or he invited me to meet him. 
I am only my Government’s servant. I receive orders, carry them out 


and report as to their performance. I do not, however, play a decisive 
part therein. 


CHANCELLOR HOLLWEG ON DANGERS OF RUPTURE 
WITH UNITED STATES. 


In what is said to be a summary of the speech of Dr. 
von Bethmann Hollweg, the German Imperial Chancellor, 
at the secret session of the General Committee of the Reichs- 
tag on the 5th inst. regarding Germany’s reply to the United 
States, he is quoted as saying that ‘“‘the overwhelming 
majority of expert opinion regards a rupture of relations 
with America as a grave peril.”” The reported summary 
of the Chancellor’s remarks was published in London by 
the ‘‘Wireless Press’ on the 11th inst., under a Berne date, 
which stated that the following remarks by the Chancellor 


may be accepted as unquestionably authentic: 

I have said before that we must drop all sentimentality. I repeat that 
with regard to our dispute with America, our self-respect was wounded by 
the aggressive wording of the American note to Germany. Our feelings 
urge us to repel this interference with our legitimate methods of warfare 
to tell America to mind her own business, but considerations of policy com- 
pel us to subordinate patriotic zeal to patriotic reason. We must be guided, 
however, not by our feelings, but by the coolest judgment. 

We have one aim and one ducy, namely, to win the war; therefore any 
policy which endangers our victory must be avoided. The overwhelming 
majority of expert opinion regards a rupture of relations with America as a 
grave peril. 

A great mistake has been committed in overstating the value of the sub- 
marine campaign against England. Our naval experts no longer believe 
in the probability of reducing England to starvation and ruin by subma- 
rines, even if the war lasts another two years. It is true that these instru- 
ments can inflict a frightful amount of damage, but this damage would be 
insufficient to outweigh the danger to ourselves of America’s hostilities. 

It is folly to underestimate the consequences of a conflict with America, 
nor should we risk only America’s enmity. Our information leads us to 
believe that other neutrals might follow America’s lead. 

The Imperial Government has weighed every factor and is convinced 
of the necessity of avoiding a breach with America. 

These are the hard facts of the present situation. We have worded a 
reply such as may reserve future liberty of action. If the situation changes 
we may cancel our concessions to America and resume unrestricted sub- 
marine operations, but for the present we must overcome our feeling and 
pursue the policy most conducive to final victory over all our enemies. 














GERMANY ADMITS RESPONSIBILITY FOR SUSSEX 
ATTACK. 

Admission that the damage to the French steamer Sussex, 
which was crippled in the English Channel off Dieppe on 
March 24, was caused by a German submarine, is contained 
in a note received from the German Minister of Foreign Af- 
fairs, Herr von Jagow, under date of the 8th inst. As pre- 
viously noted, the Sussex at the time of the accident carried 
twenty-five Americans. In its communication to the 
United States on April 10 the German Government, while 
admitting that one of its submarines attacked a vessel in the 
Channel in the region between Folkestone and Dieppe on 
the day of the Sussex disaster, stated that a sketch of the 
vessel made by the German submarine commander and a 








published photograph of the Sussex indicated that they were 
not identical, and it, therefore, assumed that the injury to 
the Sussex was “attributable to another cause than an attack 
by a German submarine.’”’ In its note of this week the 
German Government, in acknowledging responsibility of a 
German submarine in the matter, expresses regret at the in- 
cident, declares its readiness to pay an adequate indemnity 
to the injured American citizens, and states that the com- 
mander of the submarine has been “‘appropriately punished.’’ 
The note, as received by the Secretary of State from Am- 
bassador Gerard, is as follows: 


American Embassy, Berlin, May 8 1916. 

Following is translation of the text of note upon which my telegram 
No. 3858 was based: 

Supplementing his note of ‘the 4th instant, concerning the conduct 
of the German submarine warfare, the undersigned has the honor to inform 
his Excellency the American Ambassador, Mr. James W. Gerard, that the 
further investigation made by the German naval authorities concerned, in 
regard to the French steamship Sussex, on the basis of the American ma- 
terial, has been concluded in the meantime. In conformity with the result 
of this investigation the assumption expressed in the note of the under- 
signed of the 10th ultimo, that the damage of the Sussex was to be traced 
back to a cause other than the attack of a German submarine, cannot be 
maintained. 

Such an assumption had to be arrived at with certainty from the 
material in the possession of the German Government for itself and without 
further knowledge of the circumstances connected with the torpedoing of 
the Sussex, the more so as, apart from the points enumerated in the note 
of the 10th ultimo, the following facts had come to the attention of the 
Admiralty Staff of the navy through reliable information: 

March 24 1916, approximately at the: same time as the Sussex, an 
auxiliary warship left the port of Folkestone with a large transport of 
British infantry on board. On the same day a transport steamer was 
torpedoed in the Channel. A few minutes preceding the explosion on the 
Sussex she had passed through a mass of ship wreckage, which created the 
impression that a ship had sunk at that spot shortly before. All these facts 
justified the conclusion that the only case of torpedoing which could be 
considered under the circumstances had struck the British war vessel, 
whereas the Sussex had met with an accident in some other way. 

However, on the basis of the American material the German Govern- 
ment cannot withhold its conviction that the ship torpedoed by the German 
submarine is in fact identical with the Sussex, for in accordance with this 
material the place, the time and the effect of the explosion by which the 
Sussex was damaged agree in the essential details with the statements of the 
German commander, so that there can no longer be any question of the 
possibility of two independent occurrences. An additional reason is con- 
stituted by the fact that officers of the American navy found fragments 
of an explosive in the hold of the Sussex which are described by them upon 
firm grounds as parts of a German torpedo. 

Finally, the counter evidence which was deduced in the note of the 10th 
ultimo from the difference in appearance of the vessel described by the 
submarine commander and the only reproduction of the Sussex then 
available has proven to be untenable, inasmuch as according to a photo- 
graph of the damaged Sussex now to hand the characteristic distinctions 
no longer existed at the time of the accident, while the Sussex in the photo- 
graph of my ‘‘Daily Graphic’’ inclosed in the note only carried one mast, 
and also showed the white gangway customary on passenger vessels on the 
level with the portholes, O. W. 8.; the reproduction of the damaged Sussex 
shows a second mast and a uniform dark color, and thus approaches in her 
outer appearance the description of the vessel as furnished by the sub- 
marine commander. 

In view of the general impression of all the facts at hand the German 
Government considers it beyond doubt that the commander of the subma- 
rine acted in the bona fide belief that he was facing an enemy warship. 
On the other hand, it cannot be denied that, misled by the appearance of 
the vessel, under the pressure of the circumstances he formed his judgment 
too hurriedly in establishing her character, and did not, therefore, act fully 
in accordance with the strict instruction which called upon him to exercise 
particular care. 

In view of these circumstances the German Government frankly 
admits that the assurance given to the American Government, in ac- 
cordance with which passenger vessels were not to be attacked without 
warning, has not been adhered to in the present case. As was intimated 
by the undersigned in the note of the 4th instant, the German Government 
does not hesitate to draw from this resultant consequences. It, therefore, 
expresses to the American Government its sincere regret regarding the de- 
plorable incident, and declares its readiness to pay an adequate indemnity 
to the injured American citizens. It also disapproved of the conduct of 
the commander, who has been appropriately punished. 

Expressing the hope that the American Government will consider the 
case of the Sussex as settled by these statements, the undersigned avails 
himself of this occasion to renew to the Ambassador the assurance of his 
highest consideration. 

VON JAGOW. 


It is understood that the State Department will seck from 
Ambassador Gerard information as to the nature of the 
punishment suffered by the commander of the submarine 
which torpedoed the Sussex. 








NEW YORK CHAMBER OF COMMERCE ON RURAL 


CREDIT LEGISLATION. 

A resolution in which the Chamber of Commerce of the 
State of New York expressed itself as opposed to any method 
of agricultural banking in the United States which requires 
the use of Government funds or the use of any postal savings 
deposits in any rural banking project, or any legislation 
exempting from taxation any particular class of obligations, 
was adopted at the annual meeting of the Chamber on the 
4th inst. The resolution was contained in the following 


report of the Committee on Finance and Currency: 

The Committee on Finance and Currency has been at work during the 
past several weeks to ascertain the status of the rural credit}movement at 
home and abroad. 
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Under existing conditions American agriculture calls for two classes of 
credit—long-term mortgage loans and short-term credit loans. The former 
of these has hitherto been met largely by trust companies, savings banks, 
life insurance companies and other banking agencies not directly identified 
with agriculture. The Federal Reserve Act makes provision for five-year 
loans on farm lands. Short-term loans have generally been provided by 
the national and State banks and trust companies. 

As a branch of national industry, agriculture must compete with manu- 
facturing, transportation, commerce and trade for the available supply 
of credit resources. It is claimed that farming interests in this competition 
have long labored and still labor under the handicap of having to pay 
more for their capital in the development of rural resources than other 
branches of enterprise pay. This inequality of condition, it is declared, is 
to no small extent responsible for the tendency to abandon the cultivation 
of the soil and to crowd into cities, causing one of the menaces of the age. 

This is the broad social basis of the demand for a distinct type of banking 
suited to meet actual rural needs on as economical a basis as practicable, 
consistent with safety and efficient service; therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
regards the rural credit movement in the United States as having reached 
the point at which provision should be made for agricultural banking as a 
distinct field for the employment of capital and credit; that such legislation 
should take into account what existing institutions have done and are 
doing, and should aim at developing among farming interests the capacity 
for co-operative credit associations in district groups, suited to the different 
parts of the country and all subject to the conservative guidance and 
control of Federal authority; and be it further 

Resolved, That the Chamber of Commerce of the State of New York 
opposes any method of agricultural banking in the United States which 
requires the use of Government funds or the use of any postal savings 
deposits in any rural banking project, or any legislation exempting from 
taxation any particular class of obligations. 


Jacob H. Schiff, arguing at the meeting that the farmers 
should be accorded the same benefits as commercial and in- 
dustrial interests received under the Federal Reserve Act, 
urged that the resolution, in so far as it expressed the opposi- 
tion of the Chamber against legislation in behalf of agricul- 
tural banking requiring the use of Federal funds be modified. 
While expressing himself in sympathy with some form of 
legislation which would extend aid to the agricultural in- 
terests Mr.Schiff indicated his disapproval of any bill which 
would tie up the Government funds in investments not 
readily convertible; in criticism of the Hollis bill, now before 
Congress, Mr. Schiff was quoted in the ‘““Times’”’ as saying: 

The bill provides for authorization to the Secretary of the Treasury to 
subscribe a certain amount—I believe $6,000,000—to the capital of a 
proposed agricultural credit bank. It also proposes to give authority to 
the Secretary of the Treasury to deposit annually $6,000,000 with subsidiary 
banks, which they may use for rural credit. Now we all know that a 
provision is unsound, if not vicious, to deposit Government funds in banks 
at the rate of $6,000,000 a year, which might run up to $60,000,000 in ten 
years—to deposit Government funds in banks that are going to invest it in 
agricultural mortgages where they cannot get their money when the 
Government calls for it. We might have a case similar to what occurred in 
the time of Andrew Jackson when he called for deposits from the United 


States banks and they could not pay because the money was invested in 


the commerce of the country. The consequence was the terrible panic 
of 1837. 








ANTHRACITE WAGE AGREEMENT SIGNED. 
The anthracite wage agreement which was ratified at the 
convention of the United Mine Workers’ of America at 
Pottsville, Pa., on the 4th inst., was signed at Philadelphia 
on the 5th by representatives of the operators and miners in 
the office of W. J. Richards, President of the Philadelphia 
& Reading Coal Co. 








GREAT BRITAIN TO PUT CLOCKS AHEAD. 


The House of Commons on the 8th inst. by a vote of 
170 to 2 adopted the motion of Sir Henry Norman for the 
saving of fuel and light by setting the clocks ahead one hour. 
If the bill which the Government will introduce passes all 
stages promptly, the measure will go into effect at mid- 
night, May 20, when the clocks will be advanced one hour. 
According to Sir Henry Norman, the saving in lighting alone 
would reach £2,500,000 ($12,500,000) yearly. Herbert L. 
Samuel, Home Secretary, speaking for the Government, 
said that an enormous saving in coal, which is greatly needed 
by the Allied Poners could be effected under the measure. 
The bill, he added, would be operative only for the duration 
of the war, so that afterward the question could be recon- 
sidered in the light of experience. He suggested that the 
normal time be restored Sept. 30. 

The London Stock Exchange and the Liverpool Cotton 
Exchange, which objected to the daylight saving plan, have, 
it is understood, withdrawn their objections. A movement 
to secure the co-operation of the American cotton, wheat 
and provision merchants with a view to splitting the differ- 
ence in time arising from the daylight saving plan, has been 
started in London. It is proposed that the New York, 
New Orleans and Chicago markets shall open half an hour 
earlier and that Liverpool shall close a half hour later. Al- 
though the matter has attracted the attention of financial 
and business interests in New York, no action toward the 
adoption of the proposal has been taken. 














A dispatch to the ‘‘Exchange Telegraph’ from Copen- 
hagen says the Danish Minister of Instruction has introduced 
in the Folkething a daylight saving bill which, if passed, will 
be effective May 15 and extend to Sept. 30. The corre- 
spondent adds that Norway and Sweden also have decided 
to put into operation a daylight saving law on the same date. 
Reference to the action of Germany, Austria and other 
countries which have adopted the daylight saving plan was 
made in these columns last week. 








THE SITUATION IN IRELAND. 

The latest, and what was supposed would be the last, 
execution in connection with the late uprising in Ireland was 
announced from Queenstown on the 11th, Thomas Kent, of 
Coole, having been reported court-martialed and shot at 
Fermoy, County Cork. This was the first execution out- 
side of Dublin. Late reports yesterday, however, an- 
nounced the execution of James Connolly and 8S. MecDiar- 
mid, both signersof the proclamation festablishing an Irish re- 
public On the date of the announcement of the Kent 
execution it was also made known that F. Sheehy Skeffing- 
ton, editor of the “Irish Citizen,” with two other per- 
sons, had been executed in the Portobello barracks in 
Dublin on April 26, without the knowledge of the mili- 
tary authorities, and before martial law was in opera- 
tion. The officer concerned in the execution has, it is 
said, been arrested and will be court-martialed. It was 
stated from Dublin on the 6th inst. that Major John Mce- 
Bride, one of the leaders in the Irish uprising, had been 
executed. Major McBride, who was the eighth rebel 
to be shot, fought against the British with an Irisa bri- 
gade in the Boer war. Two other rebels, Thomas Hunter 
and William Cosgrave, who were sentenced to death with 
McBride, had their sentences changed to imprisonment 
for life. The Countess Georgina Markievicz, one of the 
most prominent figures in the revolt, who was sentenced 
to death, had her sentence commuted to life imprisonment. 
According to an official statement from London on the 8th 
inst., four more Irish rebels, in addition to those already 
mentioned in these columns, paid the extreme penalty 
for their part in the revolt. They were Cornelius Cul- 
bert, Edmund Kent, Michael Mallon and J. J. Heuston. 
Nineteen others who took part in the insurrection were sen- 
tenced to death, but had their sentences commuted to various 
terms of imprisonment. Prison terms were imposed on three 
other prisoners and two were acquitted.. According to an 
official announcement from Dublin on the 8th inst., James 
M. Sullivan, the former American Minister to Santo Do- 
mingo, was released from custody about the 6th inst. 

It was indicated on the 7th inst. that the United States 
Government would take no action toward obtaining clemency 
for Sir Roger Casement, who was captured while attempting 
to land arms in Ireland from a German vessel, and is now 
confined in the Tower of London awaiting trial on the charge 
of high treason. Mrs. Agnes Newman, a sister of the noble- 
man, was on the 6th inst. informed of this decision. Mrs. 
Newman with Michael Francis Doyle, a Philadelphia 
lawyer, petitioned the State Department to take measures 
in behalf of Sir Roger. Mr. Doyle had interviews with 
Frank L. Polk, counsellor of the State Department and 
Acting Secretary of State, and Sir Cecil Spring-Rice, the 
British Ambassador. 





In reply to a question put to him in the House of Com- 
mons on the llth, Harold J. Tennant, Parliamentary 
Under Secretary for War, stated that fourteen persons had 
up to date been put to death for their part in the Irish uprising; 
seventy-three other persons received sentences of penal 
servitude, and six of imprisonment at hard labor. He also 
said that two others had been sentenced to death, but the 
sentences had not been carried out. The number of prison- 
ers deported from Ireland is given at 1,706. 





Premier Asquith on the 11th inst. left London for Dublin 
in order, it is said, to deal with the threatened reaction of 
sympathy towards the Irish rebels because of the Govern- 
ment’s stern measures of repression. It is expected that he 


will give new instruction to General Maxwell with regard 
to the future policy which the military authorities must 
pursue, and it is also said that the Premier will sound Irish 


opinion as to the possibility of a compromise on the Home 
Rule question. 
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Lewis Harcourt, First Commissioner of Works, who, it 
was reported on the 7th inst., had been named to succeed 
Augustine Birrell as Chief Secretary for Ireland, has declined 
the post on account of ill health. Sir Robert Chalmers, 
Governor of Ceylon, has been appointed as Under Secretary 
for Ireland to succeed Sir Matthew Nathan, who resigned 
his post simultaneously with Mr. Birrell. 





Dispatches from London of the 10th inst. report that 
Baron Wimborne, Lord Lieutenant for Ireland, has resigned, 
and also that a commission has been appointed, headed by 
Lord Hardinge, to investigate the causes of the uprising in 
Ireland. A demand for a special session of the House of 
Commons to discuss the executions and the issuance by 
John Redmond of an important manifesto denouncing the 
rebellious movement and urging Ireland to secure self- 
government by constitutional means only, has been granted. 
The Parliamentary Party’s manifesto to the people of Ire- 
land says in part: 

Another tragedy has been added to the long tale of tragedies of Irish 
history. ‘The capital of Ireland has been the scene of a mad and unsuccess- 
ful attempt at revolution. Blood has been shed freely. It is true that 
Ireland has been bitterly provoked by the growth of a similar revolutionary 
and illegal movement in another part of Ireland, backed by an army in 
revolt. It is true that the grave responsibility for these events in Dublin 
rests upon the leaders of that movement. These things will have to be dis- 
cussed at the proper time. 

It is true that Ireland has been shocked and horrified by a series of mili- 
tary executions by the military tribunals in Dublin. These things have 
been done in the face of incessant and vehement protests of the Irish 
leaders and these protests will be pressed continually and strongly until 
the unchecked control of the military authorities in Ireland is abolished. 
But it is also true that, in spite of bitter provocations, the people of Ireland 
have had no hesitation in condemning the rising in Dublin as a dangerous 
blow at the heart and hopes of Ireland. 

On the morrow of this tragedy we feel called upon to make a solemn 
appeal to the people of Ireland to draw the conclusions which these events 
force upon them. We must leave no misunderstanding in their minds as 
to our convictions and our resolves. Either Ireland is to be given over to 
unsuccessful revolution and anarchy, or the constitutional movement is 


to have the full support of the Irish people and go on until it has completed 
its work. 








SINKING OF THE CYMRIC. 

Announcement of the sinking of the White Star liner 
Cymric with a large cargo of war munitions, at 3 o’clock in 
the morning of the 9th inst., was received in dispatches from 
London on that date. The vessel had been reported as tor- 
pedoed on the 8th off the southwest coast of Ireland. Ac- 
cording to American Consul Frost at Queenstown, five of her 
crew of 107 were killed by the explosion. The Cymric, it is 
stated, had no passengers or Americans on board. It is 
reported that the survivors were landed at Bantry, Ireland. 
The officers of the vessel, who declare that it was sunk 
without warning, claim to have seen a submarine, which dis- 
appeared immediately after discharging the torpedo. A 
denial of the report that the Cymric was in the service of the 
British Admiralty was given out on the 9th inst. by the 
White Star Line. The statement asserts that ‘“‘Since Decem- 
ber 1914 the Cymric has been regularly employed in the 
New York-Liverpool service of the White Star Line and oper- 
ated solely on account of her owners. She carried no guns 
and was simply an ordinary merchant steamer carrying cargo 
between New York and Liverpool.”” The Cymric left New 
York for Liverpool on April 29. In addition to other war 
supplies, she carried a large consignment of copper the 
value of which is estimated at $500,000. According to 
an authority on insurance, little of the vessel’s cargo had 
been insured here, as the British Government, to whom all 


the goods were destined, carried the insurance in its own 
War Risk Bureau. 








OFFERING OF HUNGARIAN NOTES. 

An offering of Royal Hungarian 5% Treasury Notes, tax- 
exempt, due Oct. 1 1918, was made by Zimmermann & For- 
shay last week. The total amount of 150 million marks 
was purchased by banks and bankers in Germany from the 
Royal Hungarian Government. The notes were offered at 
$187 50 per 1,000 mark and accrued interest. A return to 
the normal rate of exchange prior to the maturity of the 


Treasury Notes would yield a profit, it is claimed, of about 
$50 on each 1,000 marks. 








SENATE APPROVES ASSIGNMENT TO UNITED 
STATES OF RITTMAN GASOLINE PATENT. 

The Senate on the Ist inst. passed a joint resdlution 
authorizing the Secretary of the Interior to accept the assign- 
ment of the Rittman patent for improvements in the manu- 
facture of gasoline. The resolution reads as follows: 


United States assignment from Walter F. Rittman of his entire right and 
title, or of any lesser interest, in, to, and under any letters patent of the 
United States which may be granted to said Rittman under applications 
Nos. 29019 and 29020 for patents for certain improvements in tne manufac- 
ture of gasoline, benzene, toluene, &c., in so far as said applications or 
the letters patent issued thereunder cover and embrace the manufacture 
of such products from materials produced and manufactured within the 
United States, and the said Secretary of the Interior, or his successors, is 
hereby authorized to grant such licenses and take such steps as may be 
necessary to make such processes available to the people of the United 
States: Provided, That the Secretary of the Interior shall also be authorized 
to accept the assignment of any right, title or interest in or to any patent 
issued upon any device, improvement, process, equipment. apparatus, or 
other matter or thing developed by any licensee in the use of the said 
Rittman processes. 

Sec. 2. That the Secretary of the Interior is authorized to perform any 
and all acts and to make such rules and regulations as may be necessary 
to carry this resolution into effect. 








ALLEGED BOMB PLOTTERS PLEAD NOT GUILTY. 

Eight of the nine alleged bomb plotters who were named in 
in ictments charging them with having conspired to destroy 
vessels carrying supplies to the Allies, appeared for pleading 
on the 5th inst. before Judge Howe n the Federal District 
Court in New York. The ninth person, namely Dr. Walter 
Scheele, has not as yet been apprehended. The others, as 
noted in our issue of Saturday last, are Captain Otto Wolpert, 
Captain Enno Bode, Captain E. W. A. Charles von Kleist, 
Ernest Becker, Wilhelm Parades, George Praedel and Fried- 
rich Karbade, or Garbade, and Carl Schmidt. Captains 
Bode and Wolpert, after pleading not guilty, were put 
under bonds of $25,000 each, which were furnished. After 
entering the same plea Carl Schmidt was put under $15,000 
bail; the bonds were later reduced to $10,000, that sum 
being furnished by the defendants; the other defendants, after 
also pleading not guilty, were held in bonds of $5,000 each. 
James A. Beha, attorney for some of the defendants, in mak- 
ing application for the reductio: of the bail, said: ‘‘The 
Hamburg-American Line will not put up bonds for these 
men, even though they have been employed by the line for 
thirty years. The company takes the attitude that if the 


men are found guilty, it wants nothing to do with their 
cases.”” 





In connection with the plot to blow up the Welland Canal, 
Captain Hans Tauscher, the husband of Madame Gadski, 
was arraigned for pleading on the 5th inst. under the super- 
seding indictment handed down on the 3d inst., which 
charges him with having engaged in the plot to blow up the 
Canal, with Captain Franz von Papen, the recalled German 
Military Attache, his Secretary, Wolf von Igel, Horst von 
der Goltz, alias Bridgman Taylor, and Alfred A. Fritzen and 
Constantine Covani. After pleading not guilty through his 
counsel, Captain Tauscher was put under $25,000 bail, 
which was furnished. 





On the 8th inst. Carl A. Luederitz, German Consul in 
Baltimore, was indicted by a Federal Grand Jury in New 
York on the charge of having helped to obtain a passport for 
Horst von der Goltz. 





A new indictment was also handed down this week by the 
Grand Jury in New York against Wolf von Igel, former 
Secretary of Captain Franz von Papen; Dr. Walter T. 
Scheele, President of the New Jersey Agriculture & Chemical © 
Co., and Gustave Steinberg. The indictment is said to 
charge them with having been concerned in a conspiracy to 
defraud the United States by shipping oil to Germany via 
Sweden by falsely listing it in the manifest as fertilizer. 








SENTENCES IN CASES ALLEGING CONSPIRACY TO 
BLOW UP SHIPS. 


Judge Howe in the Federal District Court (New York) on 
the 9th inst. sentenced Robert Fay, Walter Scholz and Paul 
Daeche to eight, four and two years, respectively, in the 
Federal penitentiary at Atlanta. The three Germans, who 
were accused of having conspired to blow up munition ships 
by means of a bomb said to have been invented by Fay, 
were found guilty by the jury on the 8th inst. after a trial 
lasting about two weeks. They had been indicted under 
sections 296 and 298 of the United States Criminal Code. 

In giving lesser punishment to Scholz and Daeche, Judge 
Howe said that as these two men had not originated the 
conspiracy they should not receive the maximum punish- 
ment. Daeche, immediately after the court adjourned, 
was granted a writ of error and released on his standing bail 
of $25,000. It is said that writs probably will be granted 
to the other two defendants. Three others indicted in the 





Resolved, &c., That the Secretary of the Interior be, and he is hereby, 
authorized to accept as trustee for the use and benefit of the people of the 





alleged conspiracy, Max Breitung, Dr. Herbert Kienzle 
end Englebert Bronkhorst, will be tried separately. 
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BRITISH MINE FIELD EXTENDED. 

Notice of the extension of the British mine field off the 
Belgian coast was received on the 4th inst. by Secretary of 
State Lansing in a telegram from the American Ambassador 
at London, giving the text of the British circular in the mat- 
ter as follows: 

The Secretary of State for Foreign Affairs presents his compliments to the 
United States Ambassador and has the honor to acquaint him, for the infor- 
mation of the United States Government, that it has been found necessary 
to extend the eastern limit of the danger area of the British mine field off 
the Belgian coast, notified on the 22d October, 1914, so as to include the 
waters south of latitude 51 degrees 40 minutes north as far as the meridian 
of 3 degrees 20 minutes east, instead of 3 degrees east, as previously notified. 
Sir E. Grey would remind Dr. Page that the danger area as notified on the 
2d October, 1914, comprised that situated between latitude 51 degrees 15 


minutes and 51 degrees 40 minutes north and longitude 1 degree 35 minutes 
east and 3 degrees east. 








GREAT BRITAIN’S BLOCKADE MEASURES AND MAIL 
EXAMINATIONS—ZAMORA AND ALWINA CASES. 


Several announcements dealing with the administration 
of Great Britain’s blockade measures were made by Lord 
Robert Cecil, Minister of War Trade on the 5th inst. One 
of the announcements relate to-a change in the method of 
examining the mails which had been decided upon in an 
effort to meet the complaints of delay in transmission of 
documents made by shippers in neutral countries. The 
Government has prepared a plan whereby such documents 
will be placed in a separate mail bag. According to Lord 
Robert, no guarantee will be given that this bag will not 
be opened, but shippers will be assured that it will be ex- 
amined in time to go with the ship on which it is mailed. 
The details of providing the bag and facilities for its use will 
be left to the judgment of the neutral shippers concerned. 

Lord Robert also made known on the same day that a 
prize court had granted an appeal to the owners of the 
Swedish steamer Zamora. The Zamora’s cargo of copper 
was held for the Prize Court last June, and was later requi- 
sitioned by the British Government. The President of the 
Prize Court granted the right of appeal to owners of the 
eopper. The Judicial Committee of tne Privy Council also 
granted the appeal and reversed the decision of the Prize 
Court in holding the cargo. 

On the 5th also the Dutch steamer Alwina was ordered 
by a Prize Court to be restored to its owners because her 
cargo although destined for Germany, was not delivered 
there. The Crown brought forward evidence that when 
she was seized off Falmouth she was on her way back to 
port after an attempt to supply coal to the German cruisers 
in the Pacific. The vessel actually disposed of her cargo 
of coal to a British firm after the German fleet had been 
defeated off the Falkland Islands. The Prize Court de- 
cided that although she had carried contraband and had 
false papers, as she had not delivered the coal to the enemy, 
she was free from liability. 

In indicating the likelihood of a change in the early Orders 
in Council, Lord Robert stated that as a result of the de- 
cision in the case of the Zamora, his department and others 
concerned with the administration of blockade measures 
were considering the possibility of being compelled to re- 
adjust various Orders in Council to make them correspond 
with the doctrine set forth by the Judicial Committee of the 
Privy Council. Lord Robert is, however, quoted in the 
“Sun,” as saying : 

These alterations will not affect the actual methods of blockade. but it is 


a question whether it is worth while to maintain the various orders if the 
courts hold they cannot contravene the prize court laws. 








GREAT BRITAIN YIELDS IN CHINA DISPUTE. 

On the 5th inst. advices from London stated that the 
British Government had decided to release the 38 Germans, 
Austrians and Turks taken from the American steamship 
China, by the British auxiliary cruiser Laurentic while the 
former vessel was on her way to San Francisco from Shanghai 
last February. The United States made two requests to 
Great Britain for the release of the men taken from the 
China. As noted in our issue of April 22 the United States 
in its protest stated that as it was not understood that these 
men were “incorporated in the armed forces of tne enemies 
of Great Britain, the action of the Laurentic must be re- 
garded by this Government as an unwarranted invasion 
of the sovereignty of American vessels on the high seas.’’ 
In its note to the United States claiming justification for 
its action in seizing the men Great Britain contended that 
they were engaged in intrigues and plots against the British 
Government and having been diseovered, were fleeing to 
Manila, where they intended to continue their efforts, which 





would have embarrassed the neutrality of the United States. 
Following the receipt of this note from Great Britain the 
United States on April 27 forwarded to Ambassador Page 
at London the second demand for the release of the men. 
The attention of the British authorities was called to the 
fact that the Germans and Austrians, who were on the 
way to Manila, would have been compelled to transship 
at Nagasaki, where England’s ally, Japan, could have 
detained them, and that therefore their seizure from the 
China was not only unjustifiable, but unnecessary. It is 
stated that Great Britain’s reply, which has not yet been 
received, will be constructed so as not to admit the general 
right of belligerents to enjoy the protection of a neutral 
flag. Although Great Britain admits herself wrong in the 
light of the facts incorporated in the American remonstrance, 
it is said that the reply will be of such a nature that no 
general precedent will be established. It was held by the 


State Department that the case is a parallel to the famous 
Trent affair. 








INFORMATION ABOUT CHINA. 


The Guaranty Trust Co. of this city has issued a pamphlet 
dealing with “‘Information about China,” in the preparation 
of which the Chinese Legation at Washington has substan- 
tially assisted. In setting out detailed information on the 
foreign trade of the country, its shipping, manufacturing, 
mineral production, &c., &c., the pamphlet says: 


In our opinion, the next few years may bring about among our people 
@ new and much more powerful interest in China. 

With 400,000,000 inhabitants and only 6,000 miles of railway; with 
cities like Canton, Peking, Hankow and Tientsin, whose populations 
range from 850,000 to 1,250,000; with only about 600 factories in the 
entire empire; with untold natural wealth in minerals, foodstuffs and raw 
materials for textile manufacturers; with cheap, industrious, intelligent 
labor; with great inland waterways, with a long seacoast and with almost 
every variety of climate;—with all these possibilities and advantages, it 
seems certain that the real development of China must soon commence 
and that in that development our manufacturers and contractors and 
engineers and bankers must share or else miss one of the greatest oppor- 
tunities of their time. 








CANADA NOT TO SEARCH LAKE VESSELS. 

A telegram from Secretary of State Lansing giving assur- 
ance that the Canadian Government does not intend to 
exercise the right of search on vessels stopping at Canadian 
Lake ports, has been made public by William Livingstone, 
President of the Lake Carriers’ Association. The telegram 
quotes a message from the American Consul-General at 
Ottawa, as follows: 

I am informed by the Canadian Department of External Affairs that 
these regulations are not applicable to river and harbor ports and that 
any instructions that have been issued in that behalf have been canceled, 


The Department states, however, rule for such removal from neutral 
vessels will be enforced at all sea ports. 


Reference to reports that the Canadian Government in- 
tended to search American ships plying the Great Lakes and 
entering Canadian ports for subjects of Great Britain’s ene- 
mies was made in these columns April 22. 








BRAZIL BEGINS INQUIRY INTO SINKING OF 
STEAMER RIO BRANCO. 


Advices from Rio Janeiro of the 4th inst. stated that the 
Brazilian Government had notified the German Legation that 
it had ordered an immediate inquiry into the cause of the 
sinking of the Brazilian steamship Rio Branco, announce- 
ment of which was made on the 2d inst. The Rio Branco 
was owned by the Amazon Steam Navigation Co. of Para. 
Her crew is reported to have been landed at Blyth on the 
English coast. The Brazilian newspapers have vigorously 
denounced the sinking of the vessel, which, it is claimed was 
caused by a torpedo. The “Journal de Commercio,” in sug- 
gesting co-operation with the United States, says: 

It is our imprescriptible duty to react against these degrading crimes. 
The whole of America ought to reinforce the action of the United States. 
To leave the United States to act alone would be equivalent to the collapse 
of the Pan-American idea. Germany would be obliged to capitulate 


before the unanimous protestation of the peoples against her manner of 
making war. 


The name Rio Branco symbolizes all the noble principles of high diplo- 
macy and international law. The German torpedo has injured these 
principles more than the ship. Our duty is to protest against brutal and 


unjustifiable crime, like the United States, with which we ought to unite 
absolutely. 


In replying to the notification of the Brazilian Government, 
the German Minister on the 10th inst. informed the Chan- 
cellery that his Government undoubtedly would willingly 
receive any communication on the subject addressed to it 
by Brazil. At the conclusion of the official inquiry, accord- 
ing to the reports from Rio de Janeiro, Brazil will present 
a demand for indemnity to Berlin, 
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DOMINICAN PRESIDENT RESIGNS. 


In order to prevent armed intervention by the United 
States, General Jiminez has resigned as President of Santo 
Domingo. Congress will appoint a provisional President. 
American marines were landed at the Dominican capital 
on the 5th inst. to protect the American Legation, following 
the breaking out of hostilities in the attempt to overthrow 
President Jiminez. William W. Russell, the American 
Minister, on the 7th gave notice that armed intervention 
would follow within seventy-two hours unless the opposing 
factions ceased hostilities. Although quiet is reported to 
have been restored on the 7th, more American marines, fully 
equipped, are said to have been landed on the 8th inst. on 
tne outskirts of tne city. On the latter date advices from 
Washington stated that Rear-Admiral Caperton reported 
that General Arias, leader of the movement to depose Presi- 
dent Jiminez, had surrendered Santo Domingo city. The 
Australian cruiser Melbourne and the American collier Hector 
arrived at Santo Domingo on the 9th. The situation on 
that day was said to have improved. 








HAITIAN CABINET RESIGNS. 


Advices received from Port-au-Prince, Haiti, on the 4th 
inst. announced the resignation of the Haitian Cabinet and 
the registering by Parliament of a protest to the United 
States Government and Congress against this action, which is 
declared to be in violation of the rights of the legislative 
branch of the Government. The controversy with the Hai- 
tian Parliament arose over the course to be taken with regard 
to the framing of a new constitution to conform with the 
treaty between Haiti and the United States. President 
Dartiguenave, of Haiti, with his Cabinet, according to a 
dispatch from Port-au-Prince on April 29, threatened to 
resign if the Deputies and Senators declined to abide by the 
Presidential decree dissolving the Senate, and persisted in 
continuing to assume legislative powers instead of meeting 
merely as a body designated to frame the new constitution. 
The decree dissolving the Senate is said to be held valid by 
Rear Admiral Caperton, commanding the Ameriena forces in 
Haiti. 


A bill authorizing and empowering officers and enlisted 
men of the Navy and Marine Corps to serve under the 
Haitian Government for the training of the constabulary 
and other duties was, on the 4th inst., passed by the House 
of Representatives at Washington by a vote of 239 to 53, 
all the opposition votes being Democrats. 








DISCUSSIONS AT PAN-AMERICAN CONGRESS AT 
BUENOS AIRES. 


Leading South Americans coincide with Secretary of the 
Treasury McAdoo in the view that the quick development 
of a merchant marine under an American flag and the com- 
pletion of a Pan-American railway are the most important 
factors to be considered in plans for a closer unity among 
Americans; this assertion is contained in a statement issued 
by Secretary McAdoo on the 4th inst., on which date he 
and other members of the United States section of the Inter- 
national High Commission reached Washington after a two- 
months’ absence in South America, where they had journeyed 
to participate in the Pan-American Conference at Buenos 
Aires last month. A brief announcement regarding the meet- 
ing was issued by the Treasury Department on April 13 and 
was referred to in these columns April 15. In his statement 
regarding the conference, issued with his return to Wash- 
ington, Secretary McAdoo said: 

I had the honor and privilege of meeting and conversing with the Presi- 
dents of Brazil, Uruguay, Argentina, Chile, Peru, Panama, Cuba and 
Haiti, and I also met many of the leading statesmen of South America, with 
whom I discussed questions of national interest. Everywhere I found 
an earnest desire to strengthen commercial, financial and political relations 
with the United States, and everywhere we went there was a genuinely 
friendly attitude and a complete absence of that suspicion and distrust of 
the United States which has, until recently, existed toa greater or less degree 
in some, at least, of our Central and South American countries. This is 
a very fortunate development. It is due primarily to the policies and ut- 
terances of President Wilson and to the suggestions made by the United 
States for mutual guarantees of the territorial integrity and political inde- 
pendence of all of the American Republics. 

Every leading statesman in South America with whom I talked empha- 
sized the paramount importance of a merchant marine under the flag of 
the United States, or under the flags of the different American nations, if 
American financial and commercial relations are to be enlarged upon an 
enduring foundation. The hope was expressed in every country and was 


voiced in the resolutions unanimously adopted by the International High 
Commission that the United States will promptly solve this pressing prob- 
lem, and there was frank recognition that the United States alone has the 
financial resources to do so. 

Another question of great importance is the completion of the inter- 
continental railway connecting North and South America through the 





Isthmus of Panama. Outside of ocean transportation, no other undertak- 
ing is more essential to the full development of North and South America 
than the construction of this great railroad. It is not a visionary idea; it is 
a very practical idea, and one that can be realized at much less cost than the 
Panama Canal. 

The total distance between New York and Buenos Aires by rail is 10,300 
miles, of which approximately 7,400 miles have been built and are now in 
operation, leaving approximately 2,900 miles to be constructed. The 
principal gaps in the intercontinental railway are in the countries of Central 
America and in Colombia, Ecuador and Peru, in South America, and the 
estimated cost of construction is, roughly speaking, $150,000,000. With 
these links completed, it would require only a relatively smail amount of 
additional construction to connect the main trunk line with Santiago, 
Chile, and Rio de Janeiro, Brazil, and then practically all the principal 
capitals of Central and South America will be connected with each other 
and with all the cities of the United States. ‘‘All aboard for Buenos Aires,’’ 
when shouted in the railroad stations of New York City, will be a thrilling 
announcement. Some day, and in the not remote future, this announce- 
ment will be heard. 

The sessions of the International High Commission began in Buenos 
Aires April 3 and ended April 13. One of the fundamentally important 
things agreed upon was the permanent organization of the International 
High Commission. Washington was selected as the headquarters for the 
next two years, and a central executive committee was created whose duty 
it is to co-ordinate and carry on the work of the Commission. 

The Commission adopted a resolution recommending that a Pan-Ameri- 
can financial conference, so as to bring together the Ministers of Finance 
of all countries, be held every two years, and agreed upon the city of Wash- 
ington as the place for the financial conference of 1917. 

The conference declared in favor of exclusive control by the various Gov- 
ernments of wireless telegraphy, it being recognized that it was essential 
to the security and protection of the various States that this new science 
should be under the control of their respective Governments. A confer- 
ence of wireless experts of the different countries was recommended to be 
held in Washington in the near future. ‘ 

The conference also declared in favor of the policy of connecting the 
telegraph system of the var.ous South American countries, improving the 
service and establishing a system of more uniform and equitable rates. 
It was recognized that the telegraph service through South America could 
be immensely improved bo co-operation between the different Govern- 
ments. Theconference declared for increased cable communications at 
more reasonable rates, it being recognized that the insufficient cable servic 
between North and South America and the high rates prevailing area 
serious handicap upon commerce and intercourse. 

While it was recognized that the adoption of a uniform gold standard in 
all of the Central and South American countries, especially under existing 
conditions, was impossible at this time, nevertheless, a great step forward 
was taken when the conference approved and recommended to the various 
Governments the adoption of a standard unit of money of account and 
recommended that this unit should be based on a gold coin of .33437 gram 
in weight and .900 fine. This unit is exactly one-fifth of the gold dollar 
of the United States, and if adopted by the various States as a money of 
account will provide a uniform basis of account for transactions between 
all of the Latin American countries and North America. 

Moreover, it offers a basis likely to be adopted for the actual coinage of 
gold by the various countries when and as they find themselves able to 
put into effect a gold currency system of their own, in which case all such 
American gold coins would be of the same fineness and would be in simple 
multiples of the United States dollar; and this new Pan-American coin 
and the United States dollar would circulate freely throughout the United 
States and such other American nations as adopted the standard. There 
are sO many recognized advantages in this uniform money of account and 
interchangeable gold coins that it is not worth while to enumerate them 
here. 

In this connection, another admirable idea put forward by Messrs. 
Warburg and Kains, and recommended by the conference for careful study, 
was the suggestion for gold trust funds between the different American 
States similar in some respects to the gold clearance fund maintained by 
the Federal Reserve banks at Washington and administered by the Federal 
Reserve Board. If such international gold trust funds can be established, 
it will prove of the greatest convenience and assistance to commerce, saving 
unnecessary transfers of gold in settlements of balances, with all the 
attendant loss and expense. Treaties would, of course, be necessary to 
bring about this result. The matter will be followed up by the central 
executive committee. 

The Conference approved the idea of encouraging banks of each country 
to establish branches, or to take an interest in banks operating in other coun- 
tries for the purpose of facilitating commerce and exchanging accurate credit 
information, and it recommended legislation for the protection of merchant 
creditors. 

Notable progress was made toward securing uniformity between the laws 
of the various countries, especially with respect to bills of exchange. 

Substantial progress was also made toward securing uniformity in the laws 
relating to patents, trade marks and copyrights among the Pan-American 
countries. An important addition to the copyright convention was recom- 
mended, the effect of which will be to create monthly exchanges between 
the various countries of the copyrights registered in each country. 

Senator Fletcher represented the United States on the committee which 
considered improved postal facilities. 

The Conference approved the recommendation for a Pan-American postal 
union, which would in turn co-operate with the existing international postal 
union, whose headquarters are Berne, Switzerland, and recommended that 
an early meeting of postal experts be held in Montevideo for the purpose 
of going carefully into these important postal questions. 

The Conference approved, with slight modifications, the uniform nomen- 
clature agreed upon at Brussels for uniform classification of merchandise 
for the purpose of commercial statistics and the use of the standard monetary 
unit of account recommended by the committee on banking. As the 
uniform classification of merchandise for statistical purposes is a matter 
of administrative regulation in each country and does not require new laws, 
it is believed that the recommendations of the Conference can be carried 
into effect in the near future. 

The Conference recommended that custom house entries be simplified 
and the requirements made uniform and that port dues be limited to 
reasonable charges for services actually rendered to vessels. The arbitra- 
tion of commercial disputes between citizens of the Pan-American countries 
through their respective commercial bodies was given a distinct impetus 
on the lines of the agreement reached between the Chamber of Commerce 
of the United States and the Buenos Aires Chamber, which was formally 
approved by the Conference. 

The Conference earnestly recommended the fullest and most systematic 
study of the mineral resources of all the American republics with a view to 
uniformity of analysis and classification. 
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A further statement emphasizing the urgent need for an 
increase in the ocean transportation facilities between North 
and South America, was issued on the 7th inst. jointly by 
Secretary McAdoo and the other members of the United 


States section of the International High Commission; it said: 

The United States Commission does not as a commission assume to say 
what remedies should be applied by our Government, but they are con- 
vinced that there is no more vital question affecting our commerce with the 
Latin-American countries than that of providing greatly increased shipping 
facilities. 

Without exception, in every country we found the shipping question 
uppermost in the minds of Government officials, bankers and business 
men. Practically every business man with whom the members of the 
Commission discussed conditions emphasized the absolute need of greatly 
increased ocean tonnage, while the members of the American colonies in the 
various cities sought every opportunity to impress upon the members of 
the Commission the importance of action at the earliest moment to improve 
conditions. 

It was pointed out repeatedly that under the normal circumstances 
preceding the war the operation of many lines to European countries for 
both passengers and freight, making the trips in less time than steamers 
plying to the United States, gave Europe a great advantage in the sale 
of merchandise, not only because of the larger tonnage available and 
quicker service, but because of the lower freight rates enjoyed. Repre- 
sentatives of the American business houses declared that it would be very 
difficult to extend American trade with such a handicap. 


On the 4th inst. Sir Cecil Spring-Rice, the British Ambas- 
sador, apologized to President Wilson for the failure of the 
British Governor at Trinidad (British West Indies) to accord 
Secretary McAdoo, Mrs. McAdoo and members of the 
United States delegation to the International High Com- 
mission Conference a proper reception with their arrival in 
that city. The British Ambassador visited the White House 
and explained to the President that the seeming slight was 
due to a misunderstanding among the local officials at 
Trinidad. The British Governor, it is said, has been newly 
appointed and was not aware that he should have accorded 
the Secretary of the Treasury a formal greeting. The 
explanation closed the incident. The matter attracted at- 
tention inasmuch as a recent visit of Colonel Roosevelt to 
the city was marked by an elaborate demonstration. 








PRESIDENT WILSON URGES CONFIRMATION OF 
LOUIS D. BRANDEIS AS SUPREME COURT JUDGE. 


The reopening of the public hearings on the nomination 
of Louis D. Brandeis as Associate Justice of the United States 
Supreme Court was ordered by the Senate Judiciary Com- 
mittee on the 10th inst. The nomination was sent to the 
Senate by President Wilson on Jan. 28. When the Com- 
mittee met in executive session last Monday, the 8th inst., to 
consider the nomination a letter from President Wilson to 
Senator Culberson, the Chairman of the Committee, urging 
the confirmation of the appointment, was read; the Com- 
mittee failed to reach an agreement at the meeting and 
action was deferred until Wednesday, when the reopening 
of the hearings was ordered upon motion of Senator Suther- 
land, who stated that some information had recently come 
to him in connection with the proposed merger several years 
ago of the United Cigar Stores Co. and the Riker-Hegeman 
chain of drug stores, which never was consummated, and 
on which it is said Brandeis was consulted in an advisory 
capacity. President Wilson’s letter urging confirmation 
of the nomination was written in reply to a request from the 
Committee for the reasons which actuated him in naming 
Mr. Brandeis for the Supreme Court. In his response 


President Wilson said: 
The White House, Washington, May 5 1916. 

My Dear Senator.—I am very much obliged to you for giving me an op- 
portunity to make clear to the Judiciary Committee my reasons for nom- 
inating Mr. Louis D. Brandeis to fill the vacancy in the Supreme Court of 
the United States created by the death of Mr. Justice Lamar, for I am pro- 
foundly interested in the confirmation of the appointment by the Senate. 

There is probably no more important duty imposed upon the President in 
connection with the general administration of the Government than that of 
naming members of the Supreme Court, and I need hardly tell you that 
I named Mr. Brandeis as a member of that great tribunal only because I 
knew him to be singularly qualified by learning, by gifts and by character 
for the position. 

Many charges have been made against Mr. Brandeis. The report o 
your sub-committee has already made it plain to you and to the country at 
large how unfounded those charges were. They threw a great deal more 
light upon the character and motives of those with whom they originated 
than upon the qualifications of Mr, Brandeis. I myself looked into them 


three years ago when I desired to make Mr. Brsndeis a member of my 
Cabinet, and found that they proceeded for the most part from those who 
hated Mr. Brandeis because he had refused to be serviceable to them in 
the promotion of their own selfish interests, and from those whom they had 
prejudiced and misled. The propaganda in this matter has been very ex- 
traordinary and very distressing to those who love fairness and value the 


dignity of the great professions, 


I perceived from the first that the charges were intrinsically incredible 
I 
have tested him by seeking his advice upon some of the most difficult and 
perplexing public questions about which it was necessary for me to form 
I have dealt with him in matters where nice questions of honor 
and fair play, as well as large questions of justice and the public benefit 


by any one who had really known Mr. Brandeis. I have known him. 


a judgment. 
were involved, 


In every matter in which I have made test of his judgment and point 
of view I have received from him counsel singularly enlightening, sin- 
guiarly clear-sighted and judicial, and, above all, full of moral stimulation. 
He is a friend of all just men and a lover of the right; and he knows more 
than how to talk about the right —he knows how to set it forward in the 
face of its enemies. I knew, from direct personal knowledge of the man, 
what I was doing when I named him for the highest and most responsible 
tribunal of the nation. 
Of his extraordinary ability as a lawyer no man who is competent to 
judge can speak with anything but the highest admiration. You will re- 
member that in the opinion of the late Chief Justice Fuller he was the ablest 
man who ever appeared before the Supreme Court of the United States. 
“He is also,’’ the Chief Justice added, ‘‘absolutely fearless in the discharge 
of his duties.”’ 
Those who have resorted to him for assistance in setting great industrial 
disputes can testify to his fairness and love of justice. In the troublesome 
controversies between the garment workers and manufacturers of New 
York City, for example, he gave a truly remarkable proof of his judicial 
temperament, and had what must have been the great satisfaction of ren- 
dering decisions which both sides were willing to accept as disinterested 
and even-handed. 
Mr. Brandeis has rendered many notable services to the city and State 
with which his professional life has been identified. He successfully di- 
rected the difficult campaign which resulted in obtaining cheaper gas for 
the city of Boston. It was chiefly under his guidance and through his 
efforts that legislation was secured in Massachusetts which authorized 
savings banks to issue insurance policies for small sums at much reduced 
rates. 
And some gentlemen who tried very hard to obtain control by the Boston 
Elevated Ry. Co. of the subways of the city for a period of ninety-nine 
years can probably testify as to his ability as the people’s advocate when 
public interests call for an effective champion. He rendered these services 
without compensation, and earned, whether he got it or not, the gratitude 
of every citizen of the State and city he served. These are but a few 
of the services of this kind he has freely rendered. It will hearten friends 
of community and public rights throughout the country to see his quality 
signally recognized by his elevation to the Supreme Bench. For the whole 
country is aware of his quality and is interested in this appointment. 
I did not in making choice of Mr. Brandeis ask for or depend upon “‘in- 
dorsements.’’ I acted upon public knowledge and personal acquaintance 
with the man, and preferred to name a lawyer for this great office whose 
abilities and character were so widely recognized that he needed no indorse- 
ment. I did, however, personally consult many men in whose judgment 
I had great confidence, and am happy to say was supported in my selection 
by the voluntary recommendation of the Attorney-General of the United 
States, who urged Mr. Brandeis upon my consideration independently of 
any suggestion from me. 
Let me say, by way of summing up, my dear Senator, that I nominated 
Mr. Brandeis for the Supreme Court because it was and is my deliberate 
judgment that, of all the men now at the Bar whom it has been my privilege 
to observe, test and know, he is exceptionally qualified. 
I cannot speak too highly of his impartial, impersonal, orderly and con- 
structive mind, his rare analytical powers, his deep human sympathy, his 
profound acquaintance with the historical roots of our institutions and in- 
sight into their spirit, or of the many evidences he has given of being imbued, 
to the very heart, with our American ideals of justice and equality of op- 
portunity; of his knowledge of modern economic conditions and of the way 
they bear upon the masses of the people, or of his genius in getting persons 
to unite in common and harmonious action and look with frank and kindly 
eyes into each other’s minds, who had before been heated antagonists. 
This friend of justice and of men will ornament the high court of which 
we are all so justly proud. I am glad to have had the opportunity to pay 
him this tribute of admiration and of confidence; and I beg that your 
committee will accept this nomination as coming from me, quick with 
a sense of public obligation and responsibility. With warmest regard, 
Cordially and sincerely yours, 

WOODROW WILSON. 
The Hon. Charles A. Culberson, United States Senate. 
The public hearings on Mr. Brandeis’s nomination were 
begun before a sub-committee of the Senate Judiciary Com- 
mittee on Feb. 9, and were closed on March 8; it was decided 
on March 13 to reopen the hearings, which, however, were 
brought to a conclusion on March 15. On April 3 four re- 
ports on the nomination were filed with the Senate Judiciary 
Committee by the sub-committee. Each member of the 
sub-committee made a report with the exception of Senator 
Fletcher, who was absent with the McAdoo party in South 
America. Senator Fletcher, however, left his proxy and 
his vote was cast in favor of the nomination. Senator Walsh 
presented a report favoring the nomination, as likewise did 
Senator Chilton, Chairman of the sub-committee. Senators 
Cummins and Works filed separate reports, both objecting 
to the nomination. 'The recommendation that the Brandeis 
nomination be concurred in by the Senate was consequently 
referred back to the full committee by a strict partisan vote 
of the sub-committee. In accordance with the action taken 
by the full committee on the 10th inst., hearings were re- 


opened by the sub-committee yesterday, the 12th. 








REVISED SHIP PURCHASE BILL. 

The Administration’s ship purchase bill was introduced in 
the House this week in amended form by Chairman Alexan- 
der of the House Committee on Merchant Marine and 
Fisheries. The majority report of the Committee was filed 
by Chairman Alexander on the 9th inst. The provisions 
of the bill as introduced on Jan. 31 by Representative Alex- 
ander were outlined in our issue of Feb. 12. One of the 
most important particular in which that bill and the present 
one differ consists in the limitation in the amended bill of the 
Governmental operation of vessels to five years after the close 
of the European war. The bill introduced in January fixed 








no time limit within which the Government would withdraw 
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from the shipping business. The provision setting out the 
time limit which has been incorporated in Section 11 is as 
follows: 

At the expiration of five years from the conclusion of the present Euro- 
pean war the operation of vessels on the part of any such corporation in 
which the United States is then a stockholder shall cease and the said 
corporation stand dissolved. The date of the conclusion of the war shall be 
declared by proclamation of the President. The vessels and other property 
of any such corporation shall revert to the board. The board may sell, 
lease or charter such vessels, as provided in Section 7, and shall dispose 
of the property other than vessels on the best available terms and after 
payment of all debts and obligations deposit the proceeds thereof in the 
Treasury to its credit. All stock in such corporations owned by others 
than the United States at the time of dissolution shall be taken over by the 
board at a fair and reasonable value and paid for with funds to the credit 
of the board. In case of disagreement such value shall be determined in 
the manner provided in Section 10. 

Section 10 provides that in the event of disagreement as 
to the fair value, ‘‘it shall be determined by appraisers, one 
to be appointed by the board, one by the person interested, 
and a third by the two so appointed. The finding of a 
majority of such appraisers shall be final and binding upon 
both parties.’’ In the present bill the Shipping Board is 
made to consist of the Secretary of the Navy, the Secretary 
of Commerce and five commissioners to be appointed by the 
President. The bill presented earlier in the year had provi- 
ded for a board of five, including the Secretary of the Navy 
and the Secretary of Commerce. The original sum for the 
acquirement of the ships, $50,000,000, to be derived from 
the sale of Panama bonds is retained. An initial appropria- 
tion of $100,000 to meet the expenses of the Board for the 
fiscal year ending June 30 1917 is asked for. The present 
bill consists of 35 sections as compared with 14 sections in the 
bill introduced in January. The additional sections result 
from the grafting on to the ship purchase bill of a measure 
made public early last month providing for tne regulation by 
the Shipping Board of carriers by water engaged in foreign 
and inter-State commerce. 


In his report on the bill Chairman Alexander says in part: 

It is not claimed for this bill that it provides for an adequate merchant 
marine in the foreign trade. That need will not be adequately supplied 
until we have not less than seven to ten million tons of shipping under the 
American flag engaged in the overseas trade. It will take years of intelli- 
gently directed effort to provide such a fleet of merchant ships. 

If we would provide foreign markets for the surplus of our factories, 
mines and farms and would compete on equal terms with foreign nations 
for such markets, we must provide our own transportation facilities. The 
warehouse and railroad terminals on our seaboards are congested with 
commodities for export. Ocean freight rates have increased in many cases 
to a prohibitive degree, and in other cases vessels are not available at even 
the enormous rates shippers are willing to pay to move their commodities. 

Merchant ships of the Allies in German, Austrian and Turkish ports 
number 143, of 225,802 gross tons. 

The Germans and Austrians have sunk or seriously damaged by sub- 
marine attacks 330 merchant ships of the Allies, of 1,065,869 gross tons. 
German cruisers, mines and explosions have sunk or seriously damaged 
179 merchant ships of the Allies of 495,922 gross tons; total casualties, 509 
ships of 1,561,791 gross tons. 

On account of the war German and Austrian ships are now in port to 
avoid capture, and except to a small extent on the Baltic are not engaged in 
trade as German ships. Their location is: 





No. Gross Tons. 

ne en os pipe neunin dim wrateuic 763 2,877,244 
eT EN dade cencdutdecdcaucddumvanns 627 1,420,236 
EERE RES ERE a SES ae eee ape ap apo 1,390 4,297 ,480 


A considerable number of those in Allied ports are in trade under Allied 
flags, either having been condemned as prizes or being requisitioned by the 
Allied Powers. 

The Allies have sunk very few German and Austrian merchant ships 
(54 of 124,018 gross tons, not including a few converted commerce de- 
stroyers, cruiser, e. g., Cape Trafalgar and Kaiser Wilhelm der Grosse). 

The remainder, aggregating about 2,000,000 gross tons, are in German 
or Austrian harbors (no account, of course, is taken of Turkish or Bulgarian 
merchant ships). 

Of the German and Austrian ships lying in neutral ports to avoid risk 
of capture, 95 such ships of 628,837 gross tons are in American ports, and 
44 of 217,061 gross tons in Brazil. 

On June 30 the merchant shipping of neutral nations numbered 11,400 
of 14,427,426 gross tons. Of this number 101 of 146,916 gross tons have 
been sunk or seriously damaged by submarines, and 114 of 295,723 gross 
tons sunk or seriously damaged by other war causes. The Allied navies 
have captured 52 of 98,833 gross tons, and the German navy has captured 
469 of a tonnage not stated. Many small vessels captured by both belliger- 
ents have been released and some condemned as prizes, but the figures 
are not at hand. 


The number of vessels registered for foreign trade Jan. 1 1916 was 2,913 
of 2,000,778 gross tons. 

The number of vessels admitted to American registry under Act of 
Aug. 18 1914 up to May 8 1916 was 180 vessels of 617,183 gross tons. 

The number of vessels of all kinds now being built in American shipyards 
May 1 1916 is 363 vessels of about 1,125,000 gross tons. It is not known 
how many of these vessels will be registered for the foreign trade, but 
probably more than 50%. 

The provisions of the bill creating a Federal Shipping Board, with power 
to investigate and report to Congress regarding our navigation laws, and 
their effect on the development of our merchant marine, and to have full 
jurisdiction under the law in all matters pertaining to overseas transporta- 
tion, including the provisions abolishing deferred rebates, and providing 
for supervision of rates by such Board, with the requirements for filing 
with the Board schedules of rates and all agreements concerning overseas 
commerce, have the approval of the Chamber of Commerce of the United 
States. ) 

We believe this bill should speedily be enacted into law, as it will create 
a Shipping Board charged with the duty of supervising and fostering our 
merchant marine. 





It will provide 700,000 tons of merchant vessels to serve 


in the development of our foreign trade; in the event of war, a naval auxiliary 
manned by a naval auxiliary force. It provides for the reasonable regula- 
tion of common carriers by water in foreign and inter-State commerce. It 
has been framed with the view of encouraging, not to discourage, private 
enterprise in construction and operation of vessels under the American flag. 
While shipyards are now busy in new construction, we have good reason 
to believe their facilities will be increased and a new record set in speed 
and skill in shipbuilding in American shipyards. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 57 
shares, of which 35 shares were sold at the Stock Exchange 
and 22 shares at auction. One lot of 7 shares of trust com- 
pany stock was also sold at auction. A sale of 10 shares of 
First National Bank stock was made at 982—an advance of 
76 points over the price paid at the last previous public sale, 
which was made in November 1915. Four shares of Cha- 
tham & Phenix National Bank stock were sold at 219%, 


which is 9% points higher than last month’s sale price. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 
4 Chatham & Phenix Nat. Bank 219% 219% 219% Apr. 1916— 210 


*35 Commerce, Nat. Bank of._._. 170 170 170 May 1916— 169 

10 First National Bank______-_- 982 982 982 Nov. 1915— 906 

8 West Side Bank.-_._.._---- 355 355 355 Oct. 1912— 550 
TRUST COMPAN Y—New York. 

7 Title Guarantee & Trust Co.. 379 379 379 May 1916— 373 





* Sold at the Stock Exchange. 
— 


William M. Ingraham, former Mayor of Portland, Me., 
who was named by President Wilson on April 19 as Assistant 
Secretary of War, took the oath of office on the 8th inst. 

Acting under the authority given by the Executive Council 
at the convention in San Francisco, Robert H. Bean, Presi- 
dent, and George E. Allen, Educational Director of the 
American Institute of Banking have submitted to the 
National City Bank of New York the name of Charles 
Leland Getz of Baltimore, Md., who has been accepted for 
the scholarship in foreign banking offered by that institution 
to the members of the American Institute of Banking. 
Mr. Getz became a member of the Baltimore Chapter of the 
American Institute of Banking in 1913. He became an 
Institute graduate in May 1915, and was elected President 
of his Chapter in June of that year. 





At the annual election of the New York Stock Exchange 
on the 8th inst. H. G. S. Noble was re-elected President 
and C. M. Newcombe was re-elected Treasurer. There was 
no opposition to the regular ticket. Members of. the Gov- 
erning Committee to serve four years were elected as fol- 
lows: Winthrop Burr, Herbert T. B. Jacquelin, Henry C. 
Lawrence, Eugene Meyer Jr., Henry K. Pomroy, 8S. 8S. 
Prince, Edward Roesler, Erastus T. Tefft, James H. Wain- 
wright and Blair S. Williams. Rudolph Keppler was elected 
trustee of the Gratuity Fund, to serve five years, and H. C. 
Swords was elected trustee of the Gratuity Fund for a term 
of one year. The Board of Governors on the 9th re-elected 
Winthrop Burr Vice-President. The Governing Committee 
of the Stock Exchange met for organization on the 10th 
and the following changes in committees were made: Com- 
mittee on Admissions, Albert H. Marckwald, succeeding 
E. H. H. Simons; Committee on Commissions, Edward 
Roesler, sueceeding Eugene Meyer Jr.; Committee on In- 
solvencies, Bayard Dominick, succeeding Albert E. Good- 
hart; Committee on Quotations, Albert R. Fish, succeeding 
F. C. De Veau. S.S. Prince was elected to the Committee 
on Constitution and Newton E. Stout was elected Chairman 
to succeed Blair S. Williams, who is Chairman of the Com- 
mittee on Arrangements. 


—~——. 


At tne annual election of the New York Consolidated 
Stock Exchange on the 8th inst., M. E. de Aguero was 
re-elected President for his fifth consecutive term. No 
opposition to the regular ticket was made. Others elected 
were: First Vice-President, W. T. Marsh; Second Vice- 
President, William S. Silkworth; Treasurer, Marcus Heim; 
Chairman, Valentine Mott. 

id 

A. J. Hemphill, Chairman of the board of the Guaranty 
Trust Co. of this city, sails for Europe to-day. He will be 
absent about six weeks. _ 

Ze WER oF aS 

Joseph B. Martindale, President of the Chemical National 
Bank of this city, has recently returned to his desk after a 
severe illness of four weeks. For the past month Mr. Mar- 
tindale has been convalescing at Nashville and is now in 
good health. 


——@——— 
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A special meeting of the stockholders of the Battery Park 
National Bank at 2 Broadway, this city, has been called for 
June 5 to act upon the directors’ proposition to increase the 
capital from $200,000 to $400,000 and the surplus from $100,- 
000 to $200,000. Itis proposed to issue two thousand shares 
of new stock at $150 per share. The institution has nearly 
trebled its business in less than a year, deposits rising from 
$3,630,142 June 23 1915 to $9,712,448 May 1, the last bank 
eall. The net undivided profits are $93,080, and aggregate 
resources $10,681,689. E. A. De Lima is President and 
Edwin B. Day, Cashier. 





A transaction looking to the sale of the San Francisco 
branch of the International Banking Co. to the Anglo & 
London-Paris National Bank of San Francisco was practi- 
cally consummated the present week. The negotiations in- 
volve the sale of the commercial and savings department 
only, the International Banking Corporation retaining con- 
trol of the foreign exchange department. The International 
Banking Corporation operates the International Bank of this 
city and sixteen branches throughout the world; the National 
City Co., which is affiliated with the National City Bank, 
recently acquired control of the Corporation. The San 
Francisco branch of the Corporation is the only one operating 
a commercial department and its deposits aggregate about 
$6,000,000. The Anglo & London-Paris National Bank 
was formed in 1909, being a reorganization of the London- 
Paris National Bank and the Anglo-California Bank. It has 
$4,000,000 capital and deposits of over $34,000,000. 


eidiestieilibins 

In the last two months the deposits of the Chatham- 
Phenix National Bank of this city and its branches show a 
further large expansion. According to the statement of the 
bank’s condition just published there has been an increase 
in deposits from $66,532,507 to $77,527,650 since Mar. 7 
1916, a gain of more than $11,000,000; loans and discounts 
from $48,583,023 to $55,135,238, a gain of $6,552,215; 
eash and exchanges from $16,716,157 to $21,006,249, a 
gain of $5,290,092. Since Louis G. Kaufman, President 
of the Chatham & Phenix National Bank became active in 
the management five years ago, at the time of the merger 
of the Chatham and Phenix National banks, deposits have 
multiplied more than five times. 





It was announced by the Columbia Trust Co. of this city 
this week that its deposits on May 1 had crossed the hundred 
million mark for the first time in the company’s history. 
There are five other trust companies in New York whose 
deposits exceed this figure. The “Big Six’’ are the Guaranty 
Trust Co., the Bankers Trust Co., the Central Trust Co., 
the Farmers’ Loan & Trust Co., the Equitable Trust Co. and 
the Columbia Trust Co. In order to accommodate its in- 
creased business the Columbia Trust Co. has taken over the 
lease of the store formerly occupied by Weber & Heilbroner 
on the New Street and Exchange Place corner of its building, 
and will occupy it in addition to its present quarters after 
alterations are completed. 





The New York agency of the National Bank of Cuba has 
been absorbed by the Bank of Cuba in New York, which 
institution was recently organized under the laws of the 
State of New York with $100,000 capital and $50,000 sur- 
plus. W. A. Merchant, President of the National Bank 
of Cuba, is head of the new State institution and J. T. Mona- 
han, New York agent of the National Bank, is Vice-Presi- 
dent. The proposed organization of this new bank was 
referred to in our issue of Dec. 11 1915. 





Joseph H. Stoppani, formerly a member of the brokerage 
firm of Stoppani & Hotchkin of this city which failed in 
1914, was convicted of grand larceny by a jury in the Brook- 
lyn Supreme Court on the 6th inst.; he was sentenced on the 
7th to a term of from two to four years’ imprisonment. 
Stoppani had been indicted with his partner, Walter B. 
Hotchkin, on complaint of the late John F. Smith, a retired 
merchant, who alleged that $3,000 in cash and $2,000 in 
bonds had been intrusted to the firm with an order to buy 
stock and that this order was never filled. The firm, which 
at one time was a member of the Consolidated Stock Ex- 
change, made an assignment on May 18 1914 and later a 
petition in bankruptcy was filed against it. 

pale Fe 

At a regular meeting of the board of directors of the Nassau 
National Bank of Brooklyn on the 9th imst., T. Schenck 
Remsen, formerly Assistant Cashier, was elected Second 





Vice-President, and Henry P. Schoenberner, formerly 
Assistant Cashier, was appointed Cashier in place of G. Foster 
Smith, who resigned the office of Cashier. Mr. Smith re- 
mains as Vice-President. The institution’s deposits for 
May list were $11,557,712; capital, $1,000,000; surplus (all 
earned), $1,000,000; undivided profits, $134,377; and aggre- 
gate resources, $13,742,089. Daniel V. B. Hegeman is 
President. 





The Marine National Bank of Buffalo, in its report as of 
May 1 1916, shows deposits of $66,175,684, an increase of 
$20,082,613 over May 1 1915. 





The Oneida County Trust Co. of Utica, capital $250,000, 
opened for business May 8 in the Second National Bank 
Building. The institution represents a reorganization of the 
Second National Bank and will continue that institution’s 
regular banking business with the added facilities afforded 
through its powers as a trust company. The Second Na- 
tional Bank was controlled by practically the same interests 
as the First National Bank. Through the medium of a 
stock adjustment between the two institutions (to which 
extended reference was made in previous issues) a close 
affiliation is established between the First National Bank and 
the reorganized concern, the Oneida County Trust Co. 
The officers of the new trust company are: Chairman of the 
board, Thomas R. Proctor; President, Charles B. Rogers; 
First Vice-President, D. Clinton Murray; Second Vice- 
President and Treasurer, Frank R. Winant; Auditor, James 
D. Lamb. The election of these officials took place April 4, 
as we noted in the issue of April 8. 





James Longley, a prominent manufacturer of Boston and 
Vice-President of the Boston Safe Deposit & Trust Co., 
died on the 9th inst.; he was seventy-six years of age. Mr. 
Longley has been a director of the trust company since its 
organization in: 1875 and in addition was senior member of 
the board of trustees of the Franklin Savings Bank. He 
was a director of the Union Trust Co. of Chicago, IIl.; 
President of the Everett Mills, the Pepperell Manufacturing 
Co., Hamilton Manufacturing Co. and the York Manu- 
facturing Co. of Boston, and a director of the Boston Stor- 
age Warehouse Co. 

, a 

An attractive brochure commemmorative of its twenty- 
fifth anniversary has been prepared by the Greylock National 
Bank of Adams, Mass. The institution started business 
May 4 1891 in the old Collins Building, where it was located 
until April 1915, when the building was destroyed by fire; a 
new building was erected upon the site, and in this the bank 
has been located since Jan. 10 last. The bank’s new home is 
an attractive structure of gray granite and architectural 
terra cotta. The pamphlet, which contains descriptions of 
the new building and of the functions of various of the bank’s 
departments, states that a trust department is now in process 
of formation, authority for the same having been granted 
by the Federal Reserve Board. The Greylock National 
Bank has $100,000 capital, surplus of $50,000 and undivided 
profits of $270,000. William B. Plunkett is President. 

Gnioataniay 

James R. Miller, President of the Chapin National Bank 
of Springfield, Mass., who suffered a nervous breakdown last 
fall, shot and killed himself on the 10th inst.; he was thirty- 
eight years of age. Mr. Miller became active head of the 
Chapin National Bank in 1906 when he was elected Vice- 
President; in 1912 he was elected President. 





J. Tatnall Lea, Chairman of the board of the First Na- 
tional Bank of Philadelphia and formerly for many years 
President of that institution, died yesterday (the 12th). 
Mr. Lea was elected President of the bank in 1904 and 
retired from that office in May 1915, when he was elected 
Chairman of the board. 

ae PO ee 

J. Barton Townsend, Vice-President of the Provident 
Life & Trust Co. of Philadelphia, and C. Fred Stout, Presi- 
dent of the John R. Evans Company, have been elected 
directors of the Central National Bank of that city, succeed- 
ing Eugene L. Ellison and T. Wistar Brown. 

9 

At the annual meeting of the Hamilton Trust Co. of Phila- 
delphia on the 3d inst., Bernard Ruckdeschel was elected a 
Vice-President, succeeding Jacob Beiswanger, who resigned. 
George J. Miller and Isaac Kershaw were elected to the board. 


—_e—-—_ 
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George S. Macrum has retired as Vice-President of the 
Western National Bank of Pittsburgh; he will continue as a 
director of the institution. 


———  e——- 


E. C. VerBeck, who was made Cashier of the Highland 
Park State Bank of Detroit with its organization a few 
months ago, has been elected Cashier of the Highland Park 
State Bank of Highland Park, Mich.; he will relieve Walter 
L. Dunham, Vice-President and Cashier, of the duties of 
Cashiership. Mr. VerBeck was Assistant Cashier of the 
Highland Park State Bank of Highland Park until his asso- 
ciation with the Detroit bank. I. G. McCreery, formerly 
Assistant Cashier of the Highland Park State Bank of High- 
land Park, has been made Cashier of the Highland Park State 
Bank of Detroit to succeed Mr. VerBeck. 





William A. Gardner, of Chicago, Ill., President of the 
Chicago & North Western Railway Co. and of the Chicago 
St. Paul Minneapolis & Omaha Ry., died on the 11th inst. 
at Wianno, Mass.; he was fifty-seven years of age. Mr. 
Gardner was also Vice-President of the Superior Coal Co. 
and a director of the Merchants’ Loan & Trust Co. of 
Chicago. 

Chauncey J. Blair, Vice-President of the Corn Exchange 
National Bank of Chicago, died on the 10th inst.; he was 71 
years of age. Mr. Blair was identified with the banking 
community in Chicago for many years; in 1879 he became 
Vice-President of the old Merchants’ National Bank, which 
was founded by his father, and was elected President in 
1888; upon the consolidation of the Merchants’ National 
with the Corn Exchange National in 1902 Mr. Blair became 
Vice-President and a director of the latter institution. At 
the time of his death he was a director of the Union Trust 
Co. of Chicago. 

a asia cack 

Enos M. Barton, a director of the Merchants’ Loan & 
Trust Co. of Chicago, and prominently identified with the 
electrical industry in that city for many years, died in Biloxi, 
Miss., on the 3d inst.; he was seventy-three years of age. 
Mr. Barton was the founder of the Western Electric Co. and 
had been its President for many years, retiring in 1908. 


—_@—_——_- 


The State Bank of Chicago has prepared and published for 
the benefit of stockholders, depositors and correspondents 
a booklet entitled ‘‘Twenty-Five Years,’’ containing all its 
published statements in condensed form since its incorpora- 
tion as a State bank in 1891. Included in the volume is a 
record of all the events of historical interest in the bank’s 
eareer. The State Bank of Chicago was incorporated on 
Feb. 10 1891 with $500,000 capital, succeeding the private 
banking firm of Haugan & Lindgren. On Jan. 2 1900 the 
bank increased its capital to $1,000,000, and on July 8 1909 
it again raised it, this time to $1,500,000, the present figure. 
The first statement of the State Bank of Chicago, published 
March 12 1891, showed deposits of $1,088,657 and undivided 
profits of $2,749; its statement for Jan. 25 1916 (the last 
one included in the volume) gave the deposits as $27,834,954 
and undivided profits $441,107. The bank now pays divi- 
dends at the rate of 16% per annum; the dividend rate was 
increased from 6% to 8% in 1905, to 10% in 1907, to 
12% in 1908, and on July 1 1915 was raised to 16%. L.A. 
Goddard is President of the bank and Henry A. Haugan is 
Vice-President. 


——_e-———_ 


William Lorimer, formerly President of the defunct 
La Salle Street Trust & Savings Bank of Chicago, who was 
charged with embezzlement and conspiracy to defraud in 
connection with the failure of the bank in June 1914, was 
acquitted of the charges against him by a jury in Judge 
Dever’s Court in Chicago on the 3d inst. Lorimer’s con- 
tention throughout the trial (which lasted seventy-nine 
days) was that Vice-President Munday was in charge of 
the bank and that the crimes charged against him (Lorimer) 
were committed by Munday. Munday was found guilty 
on Nov. 19 1915 of conspiracy in connection with the eol- 
lapse of the bank and is now under a five-year prison sen- 
tence. Lorimer is still liable to prosecution under a Federal 
indictment containing thirty-six counts and which charges 
misapplication of the funds of the La Salle Street National 
Bank. Following his acquittal, Mr. Lorimer made a state- 
ment outlining his plans and promising restitution to the 
depositors of the bank. He said: 





My first efforts, as I stated to the jury which acquitted me, will be to re- 
pay to depositors the money they lost in the crash of the bank. I believe I 
know the properties which have been involved in the bank failure better 
than the receivers and other critics, and within a year I can pay off every 
dollar I owe as a result of the bank failure. Then my aim will be to seek re- 
election to the United States Senate and regain the seat I once occupied 
jn that body. 


The La Salle Street Trust & Savings Bank started business 
with $1,000,000 capital Oct. 21 1912, being a conversion 
of the La Salle Street National Bank, which was organized 
by William Lorimer in 1910. An investigation into the in- 
stitution’s affairs was begun in the early part of 1914 and it 
was ordered closed on June 12. The case of Harry Huttig, 
who is also under an indictment charging conspiracy in con- 
nection with the failure, has not yet come to trial. 





The officers and employees of the Mississippi Valley 
Trust Co. of St. Louis held a meeting in the Planters’ Hotel 
on May 5 to organize the Valley Trust Club. The Club 
will hold monthly meetings at which the advancement of 
the company will be discussed, special talks given as to the 
work of each department, and suggestions heard as to im- 
provements in the company’s service. Announcement was 
also made at the meeting of the results of the ‘‘New Busi- 
ness’”’ contest in which employees of the company have been 
active for some months past. Itis stated that the company’s 
business has been increased by reason of the contest in all 
its seven departments, special emphasis being laid upon 
the increase of $5,000,000 in the company’s deposits during 
the year ended May 1. Prizes for the contest were awarded 
by Breckinridge Jones, President of the trust company. 

eovedibuctelise 

The depositors of the failed Broadway Bank of St. Louis 
have been paid a first dividend in liquidation of 66 2-3%, the 
distribution amounting to $501,866. The bank suspended 
operations on Nov. 8 last. E.H. Benoist, Special Deputy 
Bank Commissioner, is in charge of the liquidation. 





Charles R. Brenton and Clyde E. Brenton, respectively 
Vice-President and Cashier of the Bank of Dallas Center, 
Iowa, are reported to have recently acquired a large block 
of stock in two Des Moines banking institutions, the Citizens 
National Bank and the State Savings Bank. The Citizens 
National Bank is one of the oldest banks in Des Moines, 
having been established in 1872; it has $300,000 capital, 
surplus and profits of about $150,000, and deposits of over 
$2,000,000. The State Savings Bank has $100,000 capital, 
surplus and profits of about $27,000 and deposits of over 
$1,000,000. Clyde E. Brenton has become associated 
with the two Des Moines banks in an official capacity, 
having been elected Vice-President of both institutions on 
the Ist inst.; his brother was elected a director of the two 
banks at the same time. The Brenton brothers own and 
operate the Bank of Dallas Center which was established 
by their father, W. H. Brenton, who died some years ago 
(although his name is still carried as President). The 
institution has $53,000 capital and resources of about $1,- 
000,000. 

er ten 

The Great Northern State Bank, capital $25,000, has been 
incorporated in St. Paul. The new institution has quarters 
at 936 Rice Street, and a general banking business will be 
conducted. Among the incorporators are W. A. Miller and 
J. A. Reagan, respectively President and Vice-President 
of the National Bank of Commerce of St. Paul; the latter is 
also President of the St. Paul State Bank. 





D. E. Mounteastle, for the past five years Chief Clerk 
of the First National Bank, Richmond, Va., and ex-President 
of the Richmond Chapter, A. I. B., as well as a graduate 
of its course in banking and law, has been elected Cashier 
of the Covington National Bank of Covington, Va., succeed- 
ing R. S. Cunningham, who recently resigned to accept 


an assistant chasiership in the National State & City Bank 
of Richmond. 





Col. Z. H. Clark, a prominent capitalist of Moultrie, Ga., 
and Vice-President and Cashier of the Moultrie Banking Co., 
died on the 8th inst.; he was fifty-five years of age. Mr. 
Clark was Vice-President of the Moultrie Cotton Mills and 
a director in various Moultrie corporations. 





The First National Bank of Houston, Texas, the oldest 
financial institution in that city, observed its fiftieth anni- 
versary last week coincident with the convention of the 
Texas Bankers’ Association in that city. The bank was 
established in 1866 with $100,000 capital and was the second 
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national bank in Texas to be organized under the National 
Banking Act. T. M. Bagby was its first President. He 
served only a short time, resigning in 1867; he was succeeded 
by B. A. Shepherd, then regarded as the nestor of Texas 
bankers, and who served the institution for a quarter of a 
century until his death in 1892, when A. P. Root was elected 
President. Upon Mr. Root’s death in 1908, O. L. Cochran 
assumed the Presidential duties, serving until December 
1912, when he died. John T. Scott, the present executive, 
thereupon took up the reins. The First National Bank has 
been an important factor in the growth and development of 
Houston. The bank to-day has $2,000,000 capital, surplus 
and profits of over $450,000, and gross deposits of about 
$11,500,000. 

Judge Edward Gray has been elected President of the 
Dallas Trust & Savings Bank of Dallas, Texas, and of the 
Dallas Title & Guaranty Co., succeeding the late Stephen 
J. Hay. 





+> 


Owen H. Churchill, one of the organizers and a director 
of the National Bank of California, of Los Angeles, died on 
April 29; he was in his seventy-fourth year. Mr. Churchill 
was formerly Vice-President of the National Bank of Cali- 
fornia for many years. He was a member of the Los Angeles 
Chamber of Commerce at the time of his death and was one 
of the first members of that organization. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 20 1916: 


GOLD. 

For the fourth week in succession the external movements have been fa- 
vorable to the Bank of England. The following amounts were received 
by the Bank: 

April 17—£75,000 in sovereigns released on account of Egypt. 
** 18—307,000 in bar gold. 
** -19—907 ,000 in bar gold. 
Withdrawals were made as under: 
April 13— £240,000 in sovereigns for Spain. 
‘*_._—s«¥§0 ,000 in sovereigns for Uruguay. 
14— 50,000 in sovereigns for Argentina. 
“« «+ 40,000 in sovereigns for U. 8. A. 
F Am 5,000 in bar gold. 
18— 200,000 in sovereigns for the Continent. 
19— 100,000 in sovereigns for Spain. 
‘*— 100,000 in sovereigns for the Continent. 
pa @ 3? 50,000 in sovereigns for South America. 

During the week the net influx amounted to £454,000. 

The Norwegian Parliament, following the example of the Danish and 
Swedish Parliaments, has passed a bill authorizing the King to exempt 
the Bank of Norway temporarily from the obligation to buy gold. 

SILVER. 

The quotation has again continued its impetuous course, rising by stages 
to 30 9-16d. on the 17th inst., reacting slightly to 30 7-16d. on the 18th 
inst., but springing 5-16d. on the 19th inst. to 30%{d. To-day it is fixed 
at 31 3-16d. Silver was quoted 27 3-16d. on the 18th March last; thus the 
price has risen exactly fourpence, or 15%, within little more than a month. 
The absence of sales from Mexico, the paucity of supplies from the United 
States of America, the ready absorption by the Indian bazaars of sales of 
i lver direct from China, and the almost complete realization of China hold- 
ings in London, account for the difficulty of feeding the present demand, 
even though buyers act with discretion, recognizing that pressure must in- 
evitably force up the price. The demand of Indian bazaars has been met 
direct from China, and they have therefore not figured much as buyers in 
this market. The bulk of the inquiry during the week has been for coin- 
age for the British Empire and elsewhere, as it has been during preceding 
weeks. It will be observed in a following paragraph that the reserve of 
silver coin in India has fallen 139 lacs between the 7th and 15th inst. Ap- 
parently this does not take into account certain purchases believed to be 
on account of the Indian Government. It was rumored in the Indian ba- 
zaars that the two large shipments of silver from China to India, mentioned 
in our circulars of the 23d and 30th ult., were to be coined into Egyptian 
piastres at the mints of the Indian Government. 

The ‘‘Temps”’ states that the French Mint, which in ordinary times coined 
annually eight to ten million francs in silver, will this year coin more than 
eighty million francs, and that purchases of silver are probable to an extent 
of 400,000 kilos, at a cost of more than forty million francs. The issue of 
silver coin in the United Kingdom in 1914, £6,092,569, greatly exceeded the 
issue of any previous year, and was more than six and a half times the aver- 
age of the previous ten years. The United States production during 1915 
is estimated at 76,300,000 ounces, or 4,700,000 ounces in excess of 1914. 
The output this year is anticipated to mark a further increase. 

The last three Indian currency returns received by cable give details in 
lacs of rupees as follows: 


March 31. April 7. April 15. 


Notes in circulation....~.......«--...-<<- 67 ,22 66,34 65,32 
Reserve in silver coin._.......---------- 23,06 22,17 20,78 
Gold coin and bullion___._....___.------- 12,24 12,25 12,25 
a ee. in wocaee ee 11,92 11,92 


The stock in Bombay consists of 3,100 bars, as compared with 3,400 bars 
last week. No shipment has been madefrom San Francisco to Hong Kong. 
Quotations for bar silver per ounce standard: 








April 14—30% ~— cash No BOE PoP eceerrerer 5% 
** 15—30 % si quotation | Bar gold, per ounce stand__77s. 9d. 
* 17—30 9-16 ‘“ fixed French gold coin___....._- Nominal 
** 18—30 7-16 ‘‘ for U.S. A. gold coin. -..-.... Nominal 
“ 19-30% as forward 
* 20—31 3-16“ delivery. 


Av. for week 30.572 
Tie quotation to-day for cash is 1 5-16d. above that fixed a week ago. 





We have also received this week the circular written under 
date of April 27 1916: 
GOLD. 


The external movements have been substantially in favor of the Bank o 

England. The following amounts were received by the Bank: 
April 20— £8,000 in bar gold. 
“* 26—1,887,000 in bar gold. 

Withdrawals were made as under: 

April 20— £50,000 in sovereigns for South America. 
** 25— 40,000 in sovereigns for U. S. A. 
“  *— 100,000 in sovereigns for Spain. 
‘** 26— 110,000 in sovereigns for Spain. 

During the week the net increase amounted to £1,595,000. 

The Rhodesian output for March 1916 amounted to £335,368, as com- 
pared with £299,686 in March 1915 and £313.769 in February 1916. 

The French paper ‘‘L’Information’’ gives the following details with re- 
gard to gold in Russia: 

“The Russian Government, anxious to increase the gold reserve of the 
State Bank and to favor the production of gold within the Empire, have 
decided to accord for gold brought voluntarily to the Laboratories or to the 
Bank a premium of 45% on the pre-war price. Unfcrtunately, notwith- 
standing the prohibition of gold exports, the receipts of gold have barely 
increased; for merchants purchase the metal and send it abroad by the 
Asiatic route. In these circumstances, the Russian Minister of Commerce 
and Industries has decided to ask for power to requisition gold in the hands 
of private people, payment to be made therefor, plus the premium of 45% 
as stated above.”’ 

SILVER. 


The principal event during the week, which consisted of only three work- 
ing days. has been the establishment of a fresh record in the price during 
recent years. To-day’s quotation, 33d., has not been reached since No- 
vember, 1906, when it touched 33d. The ease with which the quotation 
moved from 31 3-16d. on the 20th, the day before the holidays, to 32d. 
upon the day after, the maintenance of the rise yesterday and the sensa- 
tional advance to-day to 33d., indicate the existence of considerable vigor 
in the market. Its present condition is such that absolute freedom of sup- 
plies cannot be counted upon at any particular figure. At a level of 33d., 
the inherent strength of the market appears to be as robust as it was at 
27d., and he would be a bold prophet who would deny the possibility of 
the price mounting to still higher figures. Given exhausted stocks, high 
expectations on the part of producing mines, and continuous purchases 
arising from the necessities of coinage, inquiries which can hardly be sta ved 
off, and which emanate from several countries at one time—the situation 
admits of little or no modification. Any temporary lull in the demand and 
easing of the price would only serve to encourage speculative interest, and 
for that reason a reaction, when it comes, may be comparatively small and 
short-lived. 

Although 33d. sounds a high price, it is an interesting fact that this is 
exactly half the price per ounce of coined British silver. Thus the mere 
impress of the die upon a sterling silver coin is to-day of exactly the same 
value as the silver contained therein. 

The Indian bazaars, influenced by a shrinkage of their local stock and 
also by the general position of affairs, have competed for the moderate 
amount of supplies which have recently been offered for disposal. It will 
be observed from the following figures that although coined silver has been 
now included in the silver reserve of the Indian Treasury, the total is 77 
lacs less than that given in the last return. The last three Indian currency 
returns received by cable give details in lacs of rupees as follows: 


April 7. April 15. Arpil 22. 
Notes in circulation................. ~ 66,34 65,32 64,93 
Reserve in silver coin_._............... 22,17 20,78 20,01* 
Goole coin Ba WOR... oncucecuscus cao 12,25 12,25 12,25 
CIE We NE icin Sites einstellen din ts 11,92 11,92 11,92 
* and bullion. 


The stock in Bombay consists of 2,900 bars, as compared with 3,100 bars 
last week. The stock in Shanghai on March 31 1916 consisted of 1,408 
bars and about 38,000,000 ounces in sycee, as compared with 1,302 bars and 
about 41,000,000 ounces in sycee on March 17 1916. No shipment was 
made from San Francisco to Hong Kong during the week. 

Quotations for bar silver per ounce standard: 

April 2.3 cash No pO aa 5% 
7— old coin per ounce- Nominal 
Aver. for wk. 32.354 cas gold coin per ounce-_. Nominal 


The quotation to-day for cash is 1 Haines above that fixed a week ago. 


26—32 1-16 ‘“ quotation | Bar gold per pups standard 77s. 
ie ° fixed ‘jen 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, May 6. May8. May9.- May 10. May 11. May 12. 
Week ending May 12. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per ounce_-------- d. 36 15-16 i 351-16 36% 365% 37 
Consols, 2% per cents. -_---- 57 57 57 57 57% 
British 4% per cents___..-. 95 rH 94% 94% 94% 94% 
French Rentes (in Paris) -__fr. 63.00 63.00 63.00 63.00 63.00 63.00 


The price of silver in New York on the same dayshas been: 
Silver in N. Y., peroz_..cts. 76% 74% 73K ###76% #$§.%1% #£‘177% 








TRADE AND TRAFFIC MOVEMENTS. 

ANTHRACITE COAL SHIPMENTS.—The shipments of 
anthracite coal for April 1916, as reported to the Anthracite 
Bureau of Information at Wilkes-Barre, aggregated 4,528,784 
tons, against 6,655,625 tons for the corresponding month 
last year, a decrease of 2,126,841 tons. The movement for 
the past month was the lightest for any April since 1901, 
with the exceptions of 1906 and 1912, when there were sus- 
pensions in mining operations pending a renewal of the wage 
agreements. Uncertainty as to prices which might obtain 
after the establishment of a new wage agreement to take the 
place of the one which expired March 31 1916 is assigned as 
the principal cause of the reduced production in April, though 
shortages of cars and labor were contributing factors. In 


the following we compare the shipments by the various car- 
riers for April 1916 and 1915, and for the four months end- 
ing April 30 this year and last: 
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era wel —dJan. 1 to April 30— 

Road— 1916. 1915. 1916. 1915. 
Philadelphia & Reading-...-..- tons. 854,005 1,181,959 4,272,430 3,597,874 
Pt TE cc ccknnetcanatnhssanee 797,400 1,303,119 3,814,742 4,038,489 
Central Railroad of New Jersey_...-- 465,095 356 2,269,114 2,439,902 
Delaware Lackawanna & Western.... 561,301 977,948 3,324,668 2,828,664 
Delaware & Hudson..........-.---- 5,786 642,913 2,302,523 2,428,790 
PSUR bn cud bscevnaunscae nen 381,505 647,395 2,108,590 2,014,992 
Pt thd nese avinthuseiucasewe 572,843 737,548 2,681,251 2,443,688 
Ontario & Western................. 150,54 215,963 664,417 688 ,842 
Lehigh & New England-_-....-.---..-. *170,306 *169,424 799 ,056 433,191 
EE Tae cae ies kei de in ern is eae 4,528,784 6,655,625 22,236,791 20,914,432 





* Does not include 62,398 tons delivered to the Central RR. of New Jersey at 
Hauto in April 1916, against 81,643 tons in 1915. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Wednesday issued its 
regular monthly statement showing the unfilled orders on 
the books of the subsidiary corporations at the close of April. 
For the third successive month all previous records were 
surpassed, the aggregate of unfilled orders on April 30 being 
9,829,551 tons, an increase of 498,550 tons over last month, 
when the amount of outstanding orders was 9,331,001 tons. 


In the following we give the comparisons with the previous 
months: 








Tons. Tons. Tons. 
April 30 1916_..9,829,551| May 31 1914_-.3,998,160|/May 31 1912...5,750,983 
Mar. 31 1916_.-9,331,001| Apr. 30 1914__-4,277,068|Apr. .30 1912_..5,664,885 
Feb. 29 1916_-_8,568,966 | Mar. 31 1914_.4,653,825|Mar. 31 1912-..5,304,341 
Jan. 31 1916_..7,922,767| Feb. 28 1914_--5.026,440|\Feb. 29 1912--_5.454,201 
Dec. 31 1915_.-7,806,220| Jan. 31 1914--.4,613,680|\Jan. 31 1912_-.5,379,721 
Nov. 30 1915_--7,189,489| Dec. 31 1913_.-4,282,108|Dec. 31 1911--_5,084,765 
Oct. 31 1915...6,165,452| Nov. 30 1913---4,396,347|Nov. 30 1911-__4,141,958 
Sept. 30 1915_--5,317,618| Oct. 31 1914---4,513,767|Oct. 31 1911-.-3,694,327 
Aug. 31 1915_..4,908,455 | Sept. 40 1913___5,003,785|Sept. 30 1911---3,611,315 
July 31 1915_--4,928,540| Aug. 31 1913___5,223,468|Aug. 31 1911---3,695,985 
June 30 1915-..4,678,196 | July 31 1913---5,399,356|July 31 1911_--3,584,088 
May 31 1915___4,264,598| June 30 1913_--5,807,317|June 30 1911_---3,361,087 
Apr. 30 1915__-4,162,244| May 31 1913_--6,324,322|May 31 1911_--3,113,154 
Mar. 31 1915...4,255,749| Apr. 30 1913_--6,978,762|April 30 1911---3,218,700 
Feb. 28 1915---4,345,371| Mar. 31 1913__-7,468,956|Mar. 31 1911_--3,447,301 
Jan. 31 1915-_4,248,571| Feb. 28 1913_--7,656,714|Feb. 28 1911---3,400,543 
Dec. 31 1914-__3,836,643|Jan. 31 1913---7,827,368|Jan. 31 1911---3,110,919 
Nov. 30 1914-__3,324,592| Dec. 31 1912_--7,932,164|Dec. 31 1910_--2,674,7£0 
Oct. 31 1914__-3,461,097| Nov. 30 1912_--7,852,383|Nov. 30 1910---2,760,413 
Sept. 30 1914___3,787,667 | Oct. 31 1912---7,594,381|Oct. 31 1910__-2,871,949 
Aug. 31 1914___4,213,331| Sept. 30 1912_--6,551,507|Sept. 30 1910__-3,158,106 
July 81 1914__-4,158,589| Aug. 31 1912_--6,163,375|Aug. 31 1910_--3,537,128 
June 30 1914___4,032,857 | July $1 1912-..5,957,079/July 31 1910__-3,870,931 
: _ [June 30 1912_--5,807,346 

The figures prior to iar 31 1910 were issued quarterly 

only. These, extending back to 1901, were given in the 


“Chronicle” of March 13, 1915, page 876. 


Commercial and@Bliscellaneous Aews 


Breadstuffs Figures brought from page 1822.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 














| | { 











Recetpts at— | Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
ipbis. 196lbs. bush. 60 lbs. -. 56 lbs. bush. 32 lbs. bush. 48lbs. bush .56lbs. 
Chieago - -.-- _ 157,000 1,070,000 2,081,000, 3,728,000, 386,000 61,000 
Minneapolis. = ___--- ,555,000 115,000, 666,000) 8,000 44,000 
ceed  <eitens | 8 pes , 32,000, 22,000 
Milwaukee ..| 21,000 53,000 115,000 872,000, 266,000/ 42,000 
5 sia ET pt | 150,000) 89,000 "Y *  Biaecanpe ,000 
Detroit... .. 6,000) 33,000 79,000 See | Gasekes | ‘Seaated 
Cleveland ...| 14,000 1,000, 63,000 134.000; ------ bi Meee 
t. Louis... -| 000 = 573,000 += 559,000 +s: 258,000) 6,000 20,000 
Peoria ._..-- 3,000 34,000 455,000 55,000 77,000 12,000 
Kansas City.| -..--- | 1,041,000 612,000) Se °° sbesen 1" aeaatahe 
Omaha------ | teeee- , 515,000) ae a===-- | wnwsee 
[a | 
if ) 
Tot. week'16 331,000 5,301,000, 4,683,000 6,243,000 1,165,000 205,000 
Same wk. °15 360,000 5,097,000 3,726,000 3,199,000 943,000, — 80,000 
Same wk. ‘14 354, 000 2,976,000, 1,808,000 2,841,000 914,000 124,000 
Since A | r 


1915-16. 16,552,000:447,365,000 190,299 ,000 167,065,000 99,052, 00020, 474,000 
1914-15--_.|16,059, 000 348, 693 ,000 207,111,000 235,565,000 77 ,806 ,000 18,402,000 
& | 1913-14__ _|16,460,000.249,268,000 182,477 ,000 180,203,000 77,470,000 20, 933 ,000 


# Total receipts of flour and grain at the seaboard ports for 
the week ended May 6 1916 follow: 


Recetpts at— 








; ; 
| Flour. | Wheat. | Corn. | 





| Oats. | Barley. Rye. 
Barrels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York... 142,000} 4,222,000 1,120,000 630,000, 194,000) 5,000 
Boston - -_--- 44,000, 86,000 1,000, 280,000 
Portland, Me. 12,000) 703 ,000 
Philadel phia - 23,000 1,605,000 
Baltimore -_- 42,000 62,000 
N’port Newe- Ff ia 
Norfolk ...-- an: nasehe 
Mobile - ._-.- ? ie | 
New Orleans* 48,000 404,000 
PR on) oo ee 104,000 
Montreal. ..- 13,000; 1,040,000 
St. John.-_..- 24,000 33, 








Tot. week '16 735,000) 





430,000 9,459,000 1,937,000 3,569,000 216,000 
Since Jan.1'16 9,333,000 128,405,000, 21,195,000, 52,002,00011,473,000, 5,163,000 
Week 1915... 516,000| 7,217,000 1,189,000, 1,765,000, 46,000 129,000 


Since Jan.1'15, 9,802,000 106,941,000. 31,029,000) 54,084,000) 5,005,000 5,628,000 


Ff * Receipts do not include grain passing through New ( Orleans tor foreign rts on 
through bills of lading. ” 





The exports from the several seaboard ports for the week 
ending May 6 are shown in the annexed statement: 
Wheat. Corn, Flour, Oats, Rye, Barley, Peas; 
Exports from— bushels. bushels. barrels. bushels. bushels. bushels bushels. 
New York__...- 3,469,384 144,581 137,719 262,197 ....- 58,584 25,650 
sermons. Manoss TERED wwnese DED = iwalecke dudes tobbeise’ i-ckaee 
he 414,085 Be ER teenage =: 
Philadeiplila ....1,748,000 51,000 86000 ..".. “7777 S000 22777 
Baltimore-_----- 491 789,992 50,005 1,032,326 245,981 256,566 _.--- 
Di dncedes weeks | ¢hinae De. Radene: “athe 2 week ..\neene 
Newport News... -.---.  -.-..- ee REUIAGD neces arene. eden 
Di tttiiats cecshe  — “weber Dt ‘hedhec.” Mhbne | mncad) | mene 
New Orleans.... 409,000 60,000 15,000 SAT: wahhaw cedar eee 
Galveston... .._-- 0 Ee ie x ae en nme rineh ses Nee i, 
St. John, N. B-. 133,000 -.--.. SS “siijeth shone 435,000 ____- 





Total week....7,979,960 1,314,493 429,455 
Week 1915..-.--- 4,158,405 731,993 320,778 2,122,754 437,300 135,556 


2,912,902 245,981 768,150 25,650 
1,288 





The destination of these exports for the week and since 
July 1 1915 is as below: 











Flour. ————_Wheat —Comn————— 

Exports for week. Week Since Week Since Week Since 
and since May 6 July 1 May 6 July 1 May 6 July 1 
July 1 to— 1916. 1915. 1916. 1915. 1916. 1915. 

bbls. bbdis. bush. bush. bush. h. 

United Kingdom.138,165 4,811,505 4,272,228 125,573,406 87,431 4,604,842 
Continent.....-- 193,301 4,718,500 3,701,068 159,769,178 1,159,572 13,538,864 
So.& Cent. Amer. 32,017 1 ‘903,557 6.600 2,733,740 36,070 2,415,154 
West Indies----- 37,566 1,627,090 64 0,707 29,888 2,570,125 
Brit.No.Am.Cols. 200 see. atenee 170 920 10,466 
Other Countries... 28,206 SER BUS & ° -tenweae 921,961 612 24,533 





Liveeoenaa 429,455 13,368,121 7,979,960 289,109,162 


Tot 1,314,493 23,163,984 
Total 1914-15~22329" 778 12,919,876 4,158,405 276,872,283 


731,993 34,542,528 


The world’s shipments of wheat and corn for the week 
ending May 6 1916 and since July 1 1915 an 1914 are 
shown in the following: 





























Wheat. Corn. 
Exports. 1915-16. 1914-15. 1915-16. 1914-15. 
Week Since Since Week. Since Since 
May 6. July 1. July 1. May 6. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 

. North Amer*} 10040000/413,158,000 391,240,000/1,921,000} 24,801,000) 34,805,000 
DRcikeel - eamaen Z Pt SPE ncatcht seanmane 4,811,000 
ES ES Peek eee ST Se eS eee 9,431, 
Argentina -.|2,536,000) 46,172,000) 66,571,000; 778,000/135,486,000/124,160,000 
Australia... ./|1,400,000} 23,560,000} 8,996,000) ......] ......-.| -----.--- 
DE nce  andeinn | SR Se ‘chuecel Aenbases|  sehmenes 
Oth. countr’ 8 184,000; 10,538,000 ,889, 315,000} 8,661,000); --..--.-- 

_Oen co.- | 14160000 569,570,000 506,189 ,000!3,014,000!168 ,948,000/ 173,207,000 











* North America. —The e Canadian | Government has offictally prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. | Corn. 
United | | U 

Kingdom.  Continent.| Total. | Kingdom. | Con Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Si DUG.) scchuhasl ingiuband SRE Liceccesl monsoons 10,353,000 
April 29 1916__| -------- ppesannet 57,720,000) -...-.-.| -.------ 9.2 ,000 
ye) Nepeaaieeen as) peeewen > EST ARLAR, termi: 810,000 
May_ 9 1914__|19,408,000 21 eo0,000/41 "000/000" 4,862,000) 8,908,000 





13: :770,000 








NICARAGUA CUSTOMS RECEIPTS.—We > ae a 
statement showing the Nicaraguan customs receipts for 
eight months of 1915-16, compared with 1914-15: 

















1915-16. 1914-15. Decrease (—). 

EE. nic ccansdenndanh diidineeeinel $70,044 50 $95,973 52 —$25,929 02 
A OF scones mem ak iacincgcapcdiade celia torte 53,619 67 84,532 52 —30,912 85 
DEY cncccunmseebandaneanel 72,701 77 82,531 38 —9'829 61 

Total third quarter.............. $196,365 94 $263,037 42 —$66,671 48 
RID.... o.nn<sacannantbiemmmueen $63,800 24 $77,998 19 —$14,197 y-4 
OTE onncnncnaeoadeuitnmat 62,762 25 55,406 78 +7,355 4 
DRE 2. .ncncnccusinsibmnnaata 77,116 50 62,865 59 +14,250 FH 

Total fourth quarter............. $203,678 99 $196,270 56 +$7,408 43 
PIRES. cnncncnmethvasiadoammace $72,515 87 $45,064 68 +$27,451 19 
POOR n06 wari acinttnd anode 60,248 23 59,460 45 +787 78 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Top. & Santa Fe, com. (quar.)_...| 134 |June 1)Holders of rec. Apr. 284 
Boston Revere Beach & Lynn (quar.)..-..- 1% |July 1)Holders of rec. June 10 
Canadian Pacific, common (qu. (No. 80)--| 24 |June 30)Holders of rec. June la 
Catawissa, 1st and 2d preferred_........-- 2% |May 19\Holders of rec. May 8a 
SD BS ee a, SR 75c.\June 5\May 21 to June 4 
Chic. & North Western, common (quar.)..| 1% |July  1/|Holders of rec. June 14 
6} Se GR eae 2 July 1)Holders of rec. June le 
Cleve and & Pitisb., reg., guar. (quar.)....| 874c.|June 1)Holders of rec. May 10a 
Spectal guaranteed (quar.)........-.-.- 50c.|June 1)Holders of rec. May 10a 
Cripple Creek Central, com. & pref. (qu.)| 1 June 1/Holders of rec. May 16a 
Maine Central, pref. (quar.).......--.-- BOE LIUEO “Risonocacancdéatewavacte 
Norfolk & Western, common (quar.)....| 1% |June 19|Holders of rec. May 31a 
I 1 June 19|)Holders of rec. May 3la 
Norfolk & Western, preferred (quar.)...| 1 May 19/Holders of rec. Apr. 29a 
North Pennsylvanta (quar.).........--..- 2 May 25|May 11 to May 19 
Pennsylvania (quar.)_.........-.-.-..- 75c.|May 31|Holders of rec. May 16 
Phila. Germantown & Norris. (quar.)_...- $1.50 |\June 5\May 21 to June 4 
Pitisb. Bessemer & Lake Erte, preferred_..| $1.50\June 1)|Holders of rec. May 15 
Pitisb. Youngst. & Ashtabula, pref. (quar.)} 1% |June 1)Holders of rec. May 20a 
Reading Company, first pref. (quar.) _.| 50c |June 8/|Holders of rec. May 23a 
Southern Pacific Co. (quar.) (No. 39)_.--- 1% |July 1)Holders of rec. May 31a 
Union Pacific, common (quar.).....--.-.- 2 July 1)Holders of rec. June 1a 
Street & Electric Railways. 
American Railways, preferred (quar.)...| 134 |May 15)Holders of rec. May 6a 
Boston Elevated Ry. (quar.).......---- % |May 15|Holders of rec. May 65 
Brazilian Tr., L. & Pow., Ltd ,com (qu.)| 1 June 1)Holders of rec. Apr. 29 
Cent. Ark. Ry. & L. Corp., pref. (quar.)} 134 |June 1/Holders of rec. May 15a 
Central Miss. Vall. Elec. Prop., pref. (qu.)} 1% |June 1/Holders of rec. May 18a 
Cities Service, common (monthly)...... 3% |Aug. 1|Holders of rec. July 15a 
POR pccckncbidudchedtaadenncene 3k |July 1)|Holders of rec. June 15a 
Cities Service, preferred (monthly) .....--- % |June 1/Holders of rec. May 15a 
Citizens’ Traction 7 | $1.50 |May 15/|Holders of rec. May 10 
Connecticut Ry. & Ltg., com. & pref. (qu) 1 May 15\Apr. 30 to May 15 
Detroit United Ry. (quar.) aap dakebamten 1% |June 1)Holders of rec, May 16a 
Havana Elec. Ry., L. & P.,com. & pref..| 3 May 13/April23 to May 18 
Tilinois Traction, common (quar.)-_-.--.-- 3% |May 15/Holders of rec. May 1 
N’port News&Hampton Ry.,G.&E.,com.|} 3 July 1)\Holders of rec. July la 
Norfolk Railway & Light..-.....--.---- 3 June 1)Holders of rec. May 15a 
Pacific Gas & E. Ist pref. (qu.) (No. 7).-| 1% |May 15/Holders of rec. Apr. 29a 
Original preferred (quar.) (No. 41)_...| 14 |May 15)Holders of rec. Apr. 29a 
Tampa Electric Co. (quar.) (No. 46)_...-| 234 |May 15|Holders of rec. May 6a 
Washington(D.C) Ry.&Elec., com. (qu.)} 1% |June 1 May 16 
Trust Companies. 
Lawyers’ Title & Trust (quar.) (No. 71).-' 1% ‘July i1'June 16 to July 2 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous. Miscellaneous (Concluded). 
Adams Express (quar.)....-.-.--...---- $1.50\June 1)Holders of rec. May 15a | Warwick Iron & Steel_...........----- 35c |May 15\|Apr. 30 to May 15 
BFR DUO MAME Fini cin cnnccnccksses $1.25|June 15|Holders of rec. May 31 Wayland Oil & Gas, preferred........-- 3 May 15\Apr. 30 to May 15 
American Bank Note, common (quar.)..| 1 May 15/|Holders of rec. May 1a | Western Light & Power, preferred_....--.. 1 June 1|\May 19 to June 1 
American Cotton Oil, common (quar.)--| 1 June 1)Holders of rec. May 15a | West Penn Power, pref. (quar.) (No.1)..| 134 |May 15)Holders of rec. May la 

TON bt hice len ckhogsapesanntiae 3 June 1)Holders of rec. May 15a | White (J.G.) Eng.Corp.,pf.(qu.) (No.13)| 134 |June 1)Holders of rec. May 18a 
American Express (quar.)..-.--.------- 1% |July 1)|Holders of rec. May 31a | White(J.G.)&Co.,Inc.,pf.(qu. (No. 52)_-| 134 |June 1/Holders of rec. May 18 
Am. Graphophone, pref. (qu.) (No.72).| 134 |May 15/Holders of rec. May 1a | White (J.G.) Management, pref. (quar.).| 134 |June 1)Holders of rec. May 18a 
Amer, La France Fire Eng., Inc., com .(qu.)| 1 May 15)/Holders of rec. May 10a | Woolworth(F.W.)Co.,com.(qu.) (No.16)| 2 June 1|Apr. 27 to May 17 
Amer. Radiator, com. (quar.)....-.-.-- 4 June 30\June 22 to June 30 Woolworth (F. W.) Co., preferred (quar.).| 1% \July 1!Holders of rec. June 9a 

ORO GUUEE Binscccacnensscesacs 1% |May 15\May 9 to May 15 
Amer. Smelting & Refining, com. (quar.);} 1 June 15|May 27 to June 4 a Transfer books not closed for this dividend. 0 Less British income tax. d@Cor- 

ee eee ¥% |June 15|May 27 to June 4 rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 

Py a 1% \|June 1|\May 13 to May 21 h On account of accumulated dividends. ¢ Declared 6% payable in quarterly in- 
American Soda Fountain (quar.)-.....-- 1% |May 15\Apr. 30 to May 16 stallments as follows: 14% Apr. 29 to holders of record Apr. 15; 14% July 31 to 
Amer. Sugar Refg., com. & pref. (quar.)-.| 1% |July 3)|Holders of rec. June 1a | holders of record July 15; 14 % Oct. 31 to holders of record Oct. 14; 14% Jan. 31 
American Tobacco, common (quar.)..-..- 5 June 1)Holders of rec. May 15a | 1917 to holders of record Jan. 131917. k Payable‘in convertible 5% debentures. 
Amer. Zinc, Lead & Smelting, common... June 15) |Holders of rec. May 15a | m Declared 6%, payable 3% as above and 3% Nov. 15 to holders of record Oct. 20. 
Anaconda Copper Mining (quar.)-.-...-- $1.50 |May 29) Apr. 23 to May 17 n Payable in new preferred stock. 

Atlantic Refining (quar.).....-.-.-.---- 5 Pe Seika cn ondkdacmamane 

Bellows Falls Power, preferred......-.-- 2% |May 15\Holders of rec. May 1 

Bond & Mortgage name ag J Sapa : “ed as a of rec. i, - 

British Columbia Fishing ‘acking- ay pr. to ay i oe) ; 

British Columbia Packers’ Assn.,common| 4 |May 20\May 10 to’ May 20 Canadian Bank Clearings.—The clearings for the week 
eS aR gi a GRRE 3% |May 20\May 10 to May 20 | ending =, 6, at Canadian cities, in comparison with the 

Buckeye Pipe Line (quar.)---.--------- $1 June 15|Holders of rec. May 31 | same W 

Burns Bros., common (quar.).....----- 1% |May 15|Holders of rec. Apr. 21 | 96° 8% eek m 1915, shows an increase in the aggregate of 

Butterick Co. DED ce dudm ih awlene % \June 1)/Holders of rec. May 15a O- 

Canada Cement, Ltd., preferred (quar.).| 134 |May 16|May 1 to May 10 

Canada Fdys. & Forgings, Ltd., com.(qu)| 4 May 15/|Holders of rec. Apr. 30 
CN SI Se ccna ccccnnwcae 3 May 15|Holders of rec. Apr. 30 Week ending May 6. 
RES ae 1% |May 15/Holders of rec. Apr. 30 Clearings at— 

Cambria Steel (quar.).......--...---.- | 1% |May 15 | Holders of rec. May 1 Inc. or 

Caney River Gas (quar.).----.-------- |6244c.|May 2)|/May 10 to May 21 1916. 1915. Dec. 1914. 1913. 

Central Aguirre Sugar Cos., common...-| 10 |May 15|Holders of rec. May 11 j 

Cerro de Pasco Copper Corp. (quar.)...-..- | $1 June 1/Holders of rec. May 20 Canada— $ $ % $ $ 

Consolidated Gas, New York (quar.)..--| 1 June 15|Holders of rec. May lla | Montreal. ------ 78,489 1695) 55,911,520} +40.4 58,767,958 58,431,203 

Continental Paper Bag. pf. (qu.) = 63) | 1% \May 15\Holders of rec. May 8 oe 55,697, 519) 37,309,159; +49.3 44,310,572 43,938,540 

Copper Range Co. (quar.) (No. 30)-----.| $1.50|June 15) Holders of rec. May 29 Winnipeg ....... 39,144, 365) 28,981,753) +35.1 36,829,493 34,618,756 

RE RE EDs wadcscass<wenceravece | $1 June 15|Holders of rec. May 29 Vancouver _.-.-- 6,110 271 5,114,745) +19.5 9,783,981 12,623,545 
Cosden Oil & Gas common (No. 1)------ 12%c.|June 1\Holders of rec. May 18 | Ottawa...-...-- 5,677 ,374| 5,404,060} +5.0 5,204,961 4,520,419 

Preferred (quar.) (No. 1)-.----------- | 83%ec.\June 1/)Holders of rec. May 18 | Quebec_..-_---- 4,195,318 3,405,404) +23.2 3,689,446 3,969,632 
Crescent Pipe Line (quar.)....-...-.------ | 75e.\June 15\May 23 to June 15 on eed 4,000,372) 3,578,123) +11.8 3,887,353 4,566,868 
Davtson Chemical Corp. (No. 1).-------- | $ \June 1)Holders of rec. May 15 | Hamilton......-) 4,512,490 2,901,493) +55.5 3,393,878 3,282,914 
Deere & Co., preferred (quar.)...------ | 1% |June 1/Holders of rec. May 15a | Victoria_----.~- 1,493,200) 1,578,945| —5.4 2,817,328 3,700,680 
Diamond Match (quar.)--.---.--------| 1% |June 15|Holders of rec. May 31a | St. John..------) 1,962,110 1,819,361} +7.9 1,723,444 1,815,591 
Dome Mines, Ltd. (quar.)---- ---| 50¢c.|June 1/Holders of rec. May 18a | Halifax --.-.--- 2,509,402 1,939,913) +29.4 2,278,877 2,670,653 
Dominion Bridge, Ltd. (quar.) 2 May 15\Holders of rec. Apr. 29 Seeges ..--=... 2,103,132 1,917,338; +9.7 2,166,654 1,935,087 

DEY cidh nea dhivuuccobanceat 3 May 15| Holders of rec. Apr. 29 Edmonton-.-.---| 2,352,014 2,005,036; +17.3 3,626,084 4,062,844 
Dominion Cotton Mills, Lid. (annual) 2% |May 26|\May 22 to May 29 ---------| 2,092,548 1,957,370} +6.9 1,938,195) 2,343,840 
Dominion Textile, Lid., common..-.-.- 1% |July 3/Holders of rec. June 15 | Brandon -------| 535,077 447,349) +19.7 514,285| 568,645 
Eastern Steel, Ist preferred._...--- 7h |May 15\Holders of rec. May 1 | Lethbridge ----~-| 532,511 371,657| +43.3 488,913 2,444 
Eastern Steel, Ist preferred (quar.)- 1% |June 15\Holders of rec. June 1 | Saskatoon ---~-- 1,242,922 820,049) +51.5 1,426,376 2,181,783 
General Asphalt, pref. (qu.) (No. 36) -- | 1% |June 1/Holders of rec. May 18a | Brantford --..--| 658,654 539,827) +22.1 48,189 6,930 
General Chemical, common (quar.)....- | 1% |June 1|Holders of rec. May 22a oose Jaw-_...- 1,068,545 665,027; +60.6 1,005,967 1,288,175 
General Development (quar.)-....----- | 1% |June 1 |Holders of rec. May 19a | Fort William---_| 520,726 551,363) —5.6 974,717 1,012,617 
Goodrich (B. F.) Co., common (quar.)_.| 1 May 15| Holders of rec. May 4a | New Westmins’r_| 308,773 294,815) —4.8 518,494 686, 
Goodrich (B. F.) Co., common (quar.)-.| 1  |Aug. 15|Holders of rec. Aug. 4a | Medicine Hat___| 411,680 194,895|+111.3 466,285 750,627 
Greene Cananea Copper (quar.)_-.-.--- 2 May 29 Holders of rec. May 12a | Peterborough ---| 593,685 SO PRED eicccndsat actauddses 
Hart, Schaffner & Marx, Inc. (com. (qu.)| 1 June 1)Holders of rec. May 19 Sherbrooke -- --- 534,320| Not included |in total 
Homestake Mining (monthly) (No. 500)| 65c..May 25 Holders of rec. May 20a | Berlin-----.---- 662,811 |Not included |in total 
Ill. & Power Secur., pref. (qu.) (No. 15)-| 13% |May 15 ‘Holders of rec. Apr. 29 | | 
Independent Brewing, Pitisb., pref. (qu.)-- | 1% |May 31\Holders of rec. May 20 Total Canada.’ 216,212,383' 158,078,040) +36.8' 186,561,450' 190,218,282 
Indiana Pipe Line (quar.).....-.-----. | $2 |May 15) Holders of rec. Apr. 24 
tet Marvesun of 3. bitaus Gie.3t)| 1%¢ [Sme lay 4 00 Baer tt | Auction Seles.—Am si sili 

t. Harvester of N. J., pf.(qu. oO. une ay ay i — iti i 
Int. Harvester Corp. pf. (qu.) (No. 13)_| 1% |June 1\May 4 to May ll beste lly d te ong other urities, the ~— H 
International Nickel, common (quar.)...| $2 |June 1 Holders of ree. May 16a | %0t usually dealt in at the Stock Exchange, were recently sold 
Kings Co. Ee 4 4 Sree. = 2) Go: 68) ate. June 15) Holders of Feo. June Re at auction in New York, Boston and Philadelphia: 

o. Elec ow. (qu rs) une ) o y 
Lake of the Woods Milling, Lid., com. (qu.)| 2  |June 1/Holders of rec. May 27 By Messrs. Adrian H. Muller & Sons, New York: 

oes dC ee 1% jJune_ 1/Holders of rec. May 27 Shares. Stocks. cent.| Shares. Stocks. er cent. 
Lanston Monotype Machine (quar. aa 1% |May 31)\Holders of rec. May 22 10 First Nat. Bank of N. Y_.-..--- 982 4 Chatham & Phenix Nat. Bank. 21034 
Lee Rubber & Tire (quar. )(No. 1)--.----| 50c.'/June 1/\Holders of rec. May 15a 8 West Side Bank___.._._..__.. 355 

(gata, Sata a Sap = | 25e. pune 1|/Holders of rec. May 15a 7 Title Guar..& Trust Co___._... 379 Per cent. 
Lehigh Coal & Navigation (quar.)_.-.--- ! $1 May 31'Holders of rec. Apr. 29a | 90 McNeal-Edwards Co., Fairport, $2.00 000 oa Cal. Gas Co. Ist 
Liggett & Myers Tobacco. com. (quar.)-| 3 June _1\Holders of rec. May 154 ee eed $31 lot esr ae meat ae 
Lindsay Light, common (quar.)..-.-..-- | 3 May 31 Holders of rec. May 15a 2 Russian Premium bonds, 3,000 N. | & E.R. Ferry Co. 5s, 

NS RTs | 134 |May 31 Holders of red. May 15a of 1889. 100 rubies each. $121 RRS ee i ae 
Manhattan Shirt, com. (quar.) (No. 5)--- 4% |June 1 Holders of rec. May 20 20 Middlewest Utility Co., com_.\$3,000| 5,000 Pe 5 Merrill & Condit Co. 
Siomeebnaetie Gas eo ae = Sean a eg Hina 16 to pad 7. 39 Middlewest Utility Co., preft..f lot Reser’ Ngee ie 68% 

otor, Inc., 1st pref. (quar.)_.-.- uly {Holders of rec. June 
May Department Stores, com. (quar.) --- ¥% |June 1/Holders of rec. May 15a By Messrs. Francis anew & Co., Boston: 
Miami Copper Co. (quar.) (No. 15).-.-| $1.50 |May 15)Holders of rec. May 1a | Shares. Stocks. Shares. Stocks. $ ver sh. 
Middle West Utilities, pref. (quar.)....-. 1% |June 1)Holders of rec. May 15 20 Great Falls Mfg. Co......._-. 192 m 10 Dartmouth Mfg. Corp., Pg, * 
pare 5 Pigg a _. y ix wd 2 pe et — rec. so = 4 Pepperell Mfg. Co._-...-.---- 141 |30 Union Twist Drill, pref_...---- 973% 
ont t., Ht. ower (qu. 0. ay olders of rec. Apr ' 
Nat, Biscuit, common (quar.) (No. 72)-.-| 134 |July 15|Holders of rec. June 28a By Messrs. R. L. Day & es Boston: 

Preferred (quar.) (No. 73)-.---------- 134 |May 31/Holders of rec. May 17a | Shares. Stocks. $ per Shares. Stocks. $ per sh. 
National Carbon, preferred (quar.)-..-- 1% |May 15\May 6 to May 15 6 Merchants’ Nat. Bank... 26858546 1 Nashua & Lowell RR..-..-.-.--- 181% 
Nat. Cloak & Suit, preferred (quar.)....-- 1% |June 1/|Holders of rec. May 20a 4 Commonwealth 7 Nip ae 17734 | 25 New Eng. Power Co., pref. rts. ..46c. 
National ay common (quar.)...-- 14 |May 15\Holders of rec. May 1a | 15 Lawrence Duck Co_-_-_-_-...-- 95 |50 American Glue, pref-...739% & div. 

Common (extra) ........--.---------- ¥% |May 15/Holders of rec. May 1a | 10 Massachusetts Cotton Mills 135-135 i 1 Empire Bidg. Trust, Atlanta_74% flat 
Nat. Zinc & Lead EE cv onmebones 4 May 31/May 22 to May 31 5 Pepperell Mfg. Co..........-- 6 Waltham Watch Co., pref_--90-903¢ 

EEE Rt co, Re 1 May 31|May 22 to May 31 96 PRG BOR cite dn enaman 40°” 7 W. L. Douglas Shoe Co., pref. _103% 
New England Company, Ist preferred...| 234 |May 15|May 2 to May 15 | 25 Great Falls Mfg___........-- 19034 1 Union Twist Drill, pref._..-- 98 flat 
ap my ay common (quar.)..- is — = —_ Z pe — br 10 Merrimac Mfg., common-...... 46% 

cin wes stan ws weiner ay ay ay . “wis 
ah Oo. a)... 1% |July 1\Holders of rec. June 15 By Messrs. Barnes & Lofland, Philadelphia: 
Ohio Cities Gas, common (quar.)-.--...-.- 2 June 1/Holders of rec. May 15a | Shares. Stocks $ per sh.| Shares. . $3 per sh. 
Pabst Brewing, preferred (quar.).....---- 1% |June 15|Holders of rec. June 6a 40 Frank. & S'wark Pass. Ry., 10 Ord Was. Deek.....<ccccccccae 250% 
Penmans, Limited, common (quar.)-...- 1 May 15/Holders of rec. May 5a 34134-3424 Girard Nat. Bank.........-.- 855% 
Peoples Gas Light & Coke (quar.).....- 1% |May 25|Holders of rec. May 2a 4 Fire Assoc. of Phil., $50 each.335 3 Fidelity Trust Co........---- 711 
Philadelphia Electric (quar.)....---.---- 39%c.|June 15\Holders of rec. May 20a 24 Union Pass. Ry............- 185 27 Robt. Morris Trust Co__..-. 65 
Pttisburgh Brewing, preferred (quar.)..--.- 1% |May 31|/May 21 to May 31 39 2d & 3d Sts. } See 35 40 People’s Nat. F. Ins., $25 each. 16 

Pref. (on acct. of accum. dividends) -.-~-~- \Wyh\May 31|May 21 to May 31 38 Tradesmen’s Trust Co_-..--- $1 lot; 10 Amer. Dredging Co._..---.-.-.. 100 

Pittsburgh Steel. preferred ( quar.)-...... 134 |June 1)|Holders of rec. May 17a | $3,700 Odd Fellows Hall Assoc. of p. > See aaa 1.&8., on 97% 
Pratt & Whitney, preferred (quar.)-_-..-- 1% |May 15|May 5 to May 15 PEELE $4 lot |B . 
Pressed Steel Car, pref. (quar.) (No. 69).| 134 |May 24)|Holders of rec. May 3a 19 a Val. Coal Sales, Be $1.00 900 Edison Elec. Lt. 5s, tr. on 
Procter & Gamble, common (quar.)-..-.-.- 4 May 15/|Holders of rec. Apr. 29 |  — each -.-..---.-.-.-... 85%-85% SOE cakuntwadtdecncune 
Pullman Co. (quar.) (No. 197)-..-.---- 2 May 15/Holders of rec. Apr. 29 5 Nor'L Liberties Gas, $25 oe. . 42\4| 2,000 Bergner & Engel Brew. Ist 
ees Tee, GOI. ox cnn cconccnncehocs ‘30c.|June 1|May 16 to May 31 5 Pocono Manor Assoc., i SR er as Lo 

ee ee ee $1.50\June 1)May 16 to May 31 25 Great Amer. Oil, $5 tare RATE $1 lot}; 1,000 N. Y. Interurban Water Ist 
Quaker Oats, preferred (quar.)......... 14% |May 31)|Holders of rec. May tle 2 Library Co. of Phila__.__-_- s Oi Ma.  eatvaumece 60% 
St. Joseph Lead aa i ta, 25c.|June 20\June 10 to June 20 28 Farmers & Mechan. Nat. Bk..13534 | 1,000 Scranton Ry. ist 5s, 1932_. 98% 
Sapulpa Refg., com. (monthly) (No. 6)....| 7c. |June 1/Holders of rec. May 20 3 Bank of North America-_-_-_--- 262 5,000 re Ome. Lt. & Pow. 1st 
gg oil (monthly) Dddaathoaealnweee 5c.|May 25|Holders of rec. May 15 104 Elmira & W’msp’t RR., pref.. | 58, 1950......-..-.-.-.- 102% 

eutid ina alike mam eines May 25)Holders of rec. May 15 7 6 ae 5, Eastern Pa. Power Ist 5s, 
ane yee & Co., common (quar.)..| 134 |May 15)Holders of rec. April29a | 45 Delaware RR. Co., $25each.. 43%| 1939 -___-_-----_-.- -- 
Silversmiths Co., common.........-.-- 2 May 15/Holders of rec. May 8a | 43 Miners’ Nat. Bank, Fotieville, 5,000 Cent. Dist. Telep. 1st 5s, 

Preferred (quar.)....-...----------- 1% |May 15|Holders of rec. May 8a eM SGT SAMOS ok chk co canes 102% 
Southern Cal. Edison, com. (qu.) (No.25); 134 |May 15/Holders of rec. Apr. 30a | 100 Phil. Ger. & Norris. RR., 2,000 — & Nor. RR. 4s, stock 
Southern Pipe Line (quar.)......-...-.- 6 June 1/Holders of rec. May 15 WME 03) in stnln c-oicannbalas abies a 44 i a a, 
Standard Motor Construction.-........-. 3m |May 15/Apr. 21 to 34 Pottsville Water Co., $25 each. vit 1,000 camiaen & Sabiirbai Ry. Ist 
Standard Oil (Calif.) a ) ie. 30)..| 234 |June 15|Holders of rec. May 20 3 Provident Life & Trust... -.-- 8% SS ll ERR 
Standard Oil (Indiana) (quar.)......-. 3 May 31;\May 3 to May 31 39 Washington Gas Lt., $20 each 3,000 Empire Gas & Fuel Ist 6s, 
Standard Oil (Kansas) (quar.)..---.---- 3  |June 15)/Holders of rec. May 31a weeeees le ee 
Standard Oil of N. Y. (quar.)_-..--.--- 2 j|June 15)Holders of rec. May 26a 2 First Nat. Bank, Phila__._-.- 1,000 No. Sees Water Co. 
Studebaker Corporation, common (quar.)} 134 |June 1)Holders of rec. May 20a 7 4th Street Nat. Bank_.._.__- Yc a 

Nc ickudan codcienca@hennanegean 1 June 1)Holders of rec. May 20a 

Preferred (quar.) apenescoerasesagets 13 — ; a9 ¢ rec. ‘ey - 

nderwood Typewriter, common (quar.)... y olders of rec. June eae. 

eee eee eee tac [ou aldtobtere of reo, Pune a0 National Banks.—The following information regarding 
Union American Cigar, pref. (fuer 14 May 15|Apr. 80 to May 16 veteet banks is from the office of the Comptroller of the 
United Cigar Mfrs., preferred ge ones une ers of rec. May 24a urrence Trea 
United Clear vores of Am. oom. (quar 3) 13 [May 16/zoider of ree. Apr. 208 dein ch sentence 

a hs thygned. m., qu. 0. une ers of rec. May 31a 

. S. Gypsum, preferred (quar.)...---..- 134 |June 30/Holders of rec. June 20 tion of pom LICATION FOR OHARTER. 
United States Steel Corp., com. (quar.).| 1% |June 29|\June 2 June 11 77. t Nati '3 gel Denies: 

ES EEE ILE 1% |May 29|May 2 toe May ll The Pie seen ank of Corning, Cal. Copttal ee es ave $30,000 
| Re et al IR le: a 3  |May 15|Holders of rec. May 1 © ational Bank of Highland, Wis. Oapital__------- 25,000 

ee eee 2  |May 15 Holders of rec. May 1 For Rey ied to convert State banks into national bemhe: 

wih sticks he Tehama County National Bank of Corning, Cal. Capital._. 35,000 
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Conversion of The Tehama County aciiee Bank, Corning, Cal.: 
The First National Bank of Lamanda Park, Cal. Capital ".. 25,000 
The First National Bank of Holly Sp , Miss. Capital... 50,000 
The First National Bank of Brockway, Mont. Capital... 25,000 
The First National Bank of Enid, Mont. Capital _........_. 5,000 
American National Bank of Forsyth, Mont. Capital _...._.- 25,000 
The Verona National Bank, Verona, N. J. Capital_.......-- 25,000 
The City National Bank of Sylacauga, Ala. SS ee 75,000 


(Conversion of the Marble City Savings Bank of Sylacauga.) 


CHARTERS ISSUED. 


Ori; organizations: 
he First National Bank of Farmingdale, N. J. Capital....__ $25,000 
The Ambridge National Bank, Ambridge, Pa. Capital... 50, 
Conversions of State banks: 
Na Bank of Aitkin, Minn. Capital_._....__...._.. .. 50,000 
Conversion of The Aitkin County State Bank of Aitkin, Minn. 
The First National Bank of Scobey, Mont. Capital......___- 25,000 


Conversion of the State Bank of Scobey, Mont. 
The First National Bank of Barstow, Cal. Capital_._...___ 
a 





The First National Bank of Kingsport, Tenn. Capital_ 
The First National Bank of Derby, Iowa. Capital_._....__-- 000 
The American National Bank of Bristow, Okla. Capital... __- 25,000 
The Ridley Park National Bank, Ridley Park, Pa. apital___- ,000 
The First National Bank of Junction, Tex Capital_.....  _- 25,000 
National Bank of G , Gary, 8. Dak. Capital._............ 25,000 
(Conversion of the Exchange Bank of va 3 
The First National Bank of Lovell, Wyo. ge on 30,000 
(Conversion of the Lovell State Bank.) 
The First National Bank of Richlands, Va. Capital_..._____- 30,000 
(Conversion of the Merchants & Farmers Bank, Incorporated, 
Richlands, Va.) 
BRR aE SIR RR oP ging SPS cen Se OS SRE $445,000 
CHARTER EXTENDED. 
The National Bank of Goldsboro, N. C., until close of business 
April 27 1936. Caqienl i ee ee oa avian deanna esian eirkkcosen bt ah $100,000 
The Citizens National Bank of Tionesta, Pa., until close of business 
a ae orl, co ian od bio nanUeencnanwh mamas 50,000 
GPRD lhe os Gta Gs ca as akties ti a a ti, ll dao ec oan el penn ad asm ta oh ab wile sD $150,000 
CHARTER RE-EXTENDED. 
The Flemington National Bank, Flemington, N. J., until close of 
“ee ° & Bi So eee eae 00,000 
The Union National Bank of Souderton, Pa., until close of busi- 
a osc secs vide dyer le bs enanl eg n el enalin $100,000 
The Farmers National B of Pennsburg, Pa., until close of busi- 
ee 2. ; 2 atinmonk cventibesassaaces neces 75,000 
ED Jean tak badearade here Onates he HS tabnecuncauew $275,000 


INCREASES OF CAPITAL APPROVED. 
The National Bank of Pasadena, Cal. Capital increased from 
i alta gas eae oo cw nites ee temo ae $100,000 


Capital in- 
from $25,000 to $50,000. 


ee Sa 25,000 
The National Bank of Petersburg, Va. Capital increased from 
$100,000 to $200,000. Increase_.._....---.-.--.--------_-. 100,000 
The City National Bank of Wichita Falls, Tex. Capital increased 
from $200,000 to $250,000. Increase_.......-.--..---.----- 50,000 
NNR esr eet ee a as aw ahbbame anes $275,000 


LIQUIDATIONS. 
The Southington National Bank, Southington, Conn. Capital__.$100,000 
Succeeded by the Southington Bank & Trust Co., Southingto 


mn, 
Conn. quidating committee: The board of directors of the 
national bank 


The Temple National Bank, Temple, Okla. Capital._..._.____- 25,000 
ey yn! Agent: B. H. Graves, Temple, Okla. 
The First National Bank of Eddyville, Ky. Capital_......_.__- 5,000 


(Succeeded b 


the First State Bank of Eddyville. 
agent: W. 


Liquidating 
. Cummins, Eddyville, Ky.) 





The First National Bank of Long Branch, N. J. COapital_...-._-. 50,000 
(Succeeded by the.Long Branch Trust Co., Long Branch, N. J., 
seauetins gaonts: J. Terhune and E. R. Slocum, Long 
ranch, N. J. 
The National Bank of Commerce of Porum, Okla. Copies at Ape 25,000 
(Succeeded by the American State Bank of Porum. quidating 
agent: Ralph Reed, Porum, Okla.) 
The Citizens National Bank of Wheeling, W. Va. Capital___-_- 100,000 
(Succeeded by the Citizens Savings & Trust Co. of Wheeling. 
Liquidating committee: The board of directors of the national 
bank.) 
NES: 95. 0 4, sol dees bite midds atheke Cie names ae wegen $3 25,000 








Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending May 6 and since the first week of January: 

FOREIGN IMPORTS AT NEW YORK. 





For week end. May 6. | 1916. 1915. 1914. 1913. 
Total for the week-_-.-.------ | $30,014,884) $18,883,063 $19,752,715 $18,613,516 


Previously reported - ------- 426,526,294 324,423,363| 353,267,912 341,684,958 
Total 18 weeks.......--- |$456,541,278 $343 306 ,426'$373,020,627 $360,298 ,474 














EXPORTS FROM NEW YORE. 





Week ending May 6. 


i 3 RR ae ed 
Previously reported--....-..- 


| 1916. 1915. | 1914. | ‘1918. 


$41,052,569| $24,532,245 $15,436,598) $18,566,623 
818,662,532) 447,503,682 339,321,214) 330,458,910 


Total 18 weeks....-.---- '$859,715,101/3472,035,927 $354,757,812/$349,025,533 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 






































Week ending May 6 Exports. Imports. 
Gold. Since Stnee 
Week. Jan. 1. Week. Jan. 1. 

CE, DR. 6. c ckidcbccksdeciaseel Giccunse $5,774,998; $194,660, $9,057,900 
Pe nT ook mode dedemeuaeeeel abs cmane ls Sieienaain 10,339 11,147 
PEE TA OE, LURE, EE OR: Gee Ree aCe mes 
Pech weecduvcnhbanekes $1,943,500) 12,223,341 500! 9,445,466 
pS EES ae eS MESSE ee 400,000 69,272; 1,115,153 
 , ccncann conde 202,920| 6,817,296 126,898) 3,302,334 
All other countries. _............. 10,000; 2,075,604 78,226 28 ,736 

8 ee $2,156 ,420/$27,291,239| $479,895 $23,860,736 

-  ) | See eee os 646,000 ,026,588; 2,727,788; 12,482,437 

Total eee aint nts de insac to 1,010,664) 19,423,768 124,310; 3,806,387 

ilver 

Cee: TN. sno sincdmne wmnnicns $1,491 ,766|$14,968,405|) _.__..-- $13,483 
0 aS ee 2,600 2,600 $1,554 3,9. 
EE ROSES, GR ORS MER Mey EE SPREE Sr teed 
I I cs sci siesta thin i el snl nas Ua 15,120 678,803) 2,800 48,670 
Ds coc nivbbdiendnetonl ““bebanes 15,000, 327,855; 3,492,706 
es NOTED. ..6... dc ccuevscaeeesal. wemnckan 462,440, 279,865) 2,059,850 
All other countries... ............ 2.800 10,300, 77,238 560,510 

. |. a ee $1,512,286 /$16 137,548. $689,312! $6,179,149 

PORE POE Rixndvapdetdenvecnwtinn 1,181,308) 14,860,701) 42,659) 1,917,973 

_. | east 753,445! 14,643,757: 69,961' 3,832,580 





“Of the above exports tor the week in 1916, $1,078 ,500 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued bythe Federal Reserve Board on May 6: 
Considerable gains in the holdings of the United States bonds and municipal warrants, and withdrawals of cash in somewhat smaller volume, are 
ey by the regular weekly statement of the Federal Reserve Board showing the condition of the Federal Reserve banks at the close of business 
on Ma 


Al 


ains of gold as the result of the last settlement. 
losses of cas 


5. 

I the Eastern banks report smaller gold reserves than the week before, New York’s decrease being caused largely by a deposit of over 2.5 mil- 
Mone of god with the Federal Reserve Agent to reduce the bank’s liability on outstanding Federal Reserve notes. Richmond and 
substantia 


an Francisco report 


The total cash reserves of the banks show a decrease for the week of $6,337,000, the 


larger 
indicated for the New York, Philadelphia, Cleveland and Kansas City banks being offset in part by gains made by the Richmond, Min. 
neapolis and San Francisco banks. 


Of the total amount of discounted paper about two-thirds, or $13,731,000, is in the hands of the three Southern banks. 


less than in the beginning of the year. 
year. 


fourths of this class of paper. 


No change is shown in the amount of Treasury notes held by the banks. 


of 50 million dollars. 


Less than 30% of all bills held by the banks at present are discounts, as against 58% in the beginning of the 
Acceptances on hand show but little change in volume since last week, Philadelphia reporting the largest net gain in its h 
acceptanees. Of the total bills held by the banks 34.2% matures within 30 days and 


6 
discounts, or about 2.6 millions, is agricultural and live-stock paper, maturing after 90 Pe 


This figure is about 28% 


oldings of fore’ trade 
Over 13% of the total 
hicago report nearly three 


after t 
ys. 


rty but within sixty days. 
Dallas, Kansas City and 


The amount of United States bonds owned by the banks is now in excess 


About 11.5 millions of this total has been deposited by the banks with the Treasurer of the United States to secure circulation. 


Against the amount deposited the banks report $5,318,000 of bond-secured notes received from the Treasurer and $1,694,000 of such notes in actual 
Sonn. Be ow sy warrants on hand increased during the week 2.2 millions, all the banks active in this field, except Boston, showing larger figures 
an the wee efore. 


Of the total earning assets 31.1% is represented by United States bonds; 29.6% by acceptances; 24.3% by warrants; 12.6% by discounts, and 2.4% 
by 3% Treasury notes. The ratio of earning assets to paid-in capital stands at present at 294%, compared with 284% at th 


week and 152% at the beginning of the year. 


e end of the previous 


As the result of the adjustment of accounts following the transfer of member banks from the 11th to the 6th district, the Atlanta Federal Reserve 


Bank reports an increase of $61,000 in its paid-in capital. 
of the year. 
delphia reporting the largest gains under this head. 

Federal Reserve Agents show a total o 
978,000 of paper. 
stated as $8,573,000. 


( The total paid-in capital of the banks shows a decrease of about $53,000 since the wegipnins 
Government deposits decreased slightly during the week, while net an 


ank deposits increased over 6.9 millions, Chicago, New York Phila- 


d 
f $187 ,452,000 of Federal Reserve notes outstanding, against which they hold $178,042 ,000 of gold and $9,- 
The banks report $160,306,000 of these notes in actual circulation. - : 


Their aggregate net liabilities on the notes issued to them is 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight Lape: | 
show the resources and liabilities separately for each o 


weeks, thus furnishing a useful comparison. 
the twelve Federal Reserve banks. 


In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federa} Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 








May 5 1916.|Apr. 28 1916) Apr.20-21°16| Apr. 14 1916| April 7 1916.| Mar. 31 1916| Mar. 24 1916| Mar.17 1916.| Mar.10 1916, 





RESOURCES. 
Gold coin and certificates in vault 
Gold settlement fund.....................- 


621, 75,421,000 
Gold redemption fund with U. S. Treasurer... 


1,692,000 1.457 ,000 





wecesecsccee $232 ,284,000| $234,304 ,000 $239,882 ,000|$245,714,000/ $245,778 ,000/ $253,052 ,000/ $260,866 ,000 $253,880 ,000/ $257 .875,000 
72,621,000 74,785,000) 75,690,000 .000 


1,473,000 


78,970,000 
1,495,000 1,549,000 1,548,000 


79,680,000) 
1,623,000 


79,170,000 
1 578,000) 


1,494,000 





ee ee TE. . .. nokenucecesscunme 
Legal tender notes, silver, &c 


12,011,000 


$306 ,597 ,000| $311,182 ,000 | $316,140,000| $322,899 ,000| $327 338 ,000| $335,240,000 $342, 124,000 $334,473,000 $338 539,000 
10,259,000 9,505,000 04 ,000 A 000 


11,504,000} 11,600,000 9,938,000 12,223,000, 11,3) 





lalate tetas $316,856 ,000 $323,193,000 $325,645,000 $334 ,403 ,000| $338 ,938 ,000| $345,178 ,000 $354,347 ,000 $345,777,000 $358 575,000 
























































Bilis eocomnant one ay yo 
aturities within ay8.-.-------.-.- 39,623,000; $9,153,000) $9,048,000) $7,232,000 911,000} $7,126,000; $7,855,000) $6,773,000} $7,332,000 
Maturities from 11 to 30 days._.-..._.. 13,623,000} 15,291,000} 13,868,000! 15,905,000 13°858.000 11,721,000| 10,926,000! 12,128,000} 12,636 000 
Maturities from 31 to 60 days..-...-.-- 27,568,000) 27,598,000; 26,137,000) 23,574,000} 21,930,000) 21,409,000! 21,106,000; 20,511,000} 18,113,000 
Maturities from 61 to 90 days___..._..- 14,487,000) 114,585,000} 15,124,000) 17,605,000} 20,134,000} 19,453,000) 18,635,000) 16,272,000} 13,964,000 
Maturities over 90 days. .-..--.--------.- 2,646,000; 2,406,000} 2,127,000/  1,954,000' 1,851,000 1,966,000! 2,028,000) 2,016,000) 2,433,000 
ME nino tdbmecdekesdee<épnhnnges $67,947,000) $69,033,000) $66,304,000| $66,270,000) $64,384,000) $61,675,000) $60,550,000) $57,700,000) $54,478,000 
*Acceptances (included in above) ---.-.-...-.- $47,647,000) $47,585,000} $44,237,000) $44,108,000) $42,116,000) $40,408,000) $39,244,000, $36,092,000] $32,949,000 
Investments: U. 8. bonds......----------.-- $50,137,000) $45,841,000| $45,204,000 $44,924,000 226,000 .275,000 +$40,184,000' 39,213,000] $34,141,000 
One-year U. 8. Treasury notes-- 3,840,000 3,840,000 3,840,000 3,234,000 #46 a9 000 agen gp SAE ee ey eee 
Municipal warrants.........-.-. 39,154,000; 36,933,000} 35,892,000! 35,706,000) 35,256,000) 33,015,000) 32,669,000) 33,034,000) 32,755,000 
Total earning assets. --.....--------.--- $161,078 ,000'$155,647 ,000'$151,240,000'$150,134,000'$146,798,000! $134,965 ,000 133,403,000 $129,947 ,000 $121,374,000 
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May 5 1916.|Apr. 28 1916|Apr.20-21’ 16| Apr. 14 1916| April 7 1916.| Mar. 31 1916| Mar. 24 1916 Mar.171916.|Mar.10 1916. 
RESOURCES (Concluded). | 
Brought forward (total reserve & earn’g assets) |$477,934,000 $478,840 ,000|$476,885,000 $484,537 ,000|/ $485,736 ,000| $480,143,000 $487,718,000 $475,724 ,000 $479,949,000 
Federal Reserve notes—Net_.............-. $26,309,000| $21,604,000 $21,731,000) $22,159,000! $21,761,000) $25,118,000) $24,849, 000) $24,608,000) $24,838,000 
Due from Federal Reserve banks—Net--_-.-.- 17,328,000) 14,658,000} 17,515,000; 16,825,000) 11,161,000) 13,128,000) 12,628 000) 16,248,000; 12,647,000 
Be GET WORN. ok nc dkcéccess ide cadsace 4,123,000 4,533,000 3,576,000) 4,023,000 7,587,000 4,975,000; 4771 on 5,028,000 5,213,000 
TORR PRRIIOEE. a ccnccacacicctiansa $525,694,000 $519,635,000|$519,707,000 $527,544,000 $526,245 ,000 $523,364,000 $529,998,000 $521 ,608,000 $522,647 ,000 
LIABILITIES. oe 
OO NN i $54,862,000) $54,793,000] $54,843,000) $54,845,000) $54,843,000) $54,888,000] $54, oi 000) $54,937,000) $54,944,000 
Government deposits........-.- 40,414,000| 40,660,000} 35,291 ‘000 34,732,000} 37,016,000; 38,469,000) 35,0 32,380,000} 30,639,000 
Reserve deposits—Net-_..............-. 419,943,000} 413,011,000) 417, "349 000, 426,507,000} 423,497,000; 419,987,000 423:816, “O00 423,259,000| 426,322,000 
Federal Reserve notes—Net 8,573,000 8,851,000 9, ,000, 9,511, 9,500,000 8,903, 9,977,000; 10,203,000) 10,178,000 
Federal Reserve bank notes in circulation.-.-- 1,694,000 1,669,000 wi 964, 000! 1,423 ,000 1,251,000 ,000 1,053,000 681,000 9,000 
ie ee SN gee ee 208 ,000 51,000 643, 000) 526,000 138,006 153,000 154,000 148,000 145,000 
Ot BARI. nc cacddcctansnouce $525,694,000 $519,635,000 $519,707 000 $527 ,544,000) $526 245,000 $523 364,000 $529,998,000 $521,608,000'$522,647,000 
Gold reserve ag’st net dep. & note liabilities (a) 67.9% 69.5% 71.1 % | 71.1% 71.3% 73.8% 74.2% 744% 74.5% 
Cash reserve ag’st net dep. & note liabilities (a) 70.2% | 72.2% 73.2% 73.7% 73.9% 76.0% 76.8% 76.9% 78.9% 
Cash reserve against net deposit liabilities after | 
setting aside 40% gold reserve against ag- | 
gregate net liabilities on F. R. notes in 
SOE. WRN aks cain wade nds duwuscceae -70.7% 72.8% 740% 744% 74.6% 76.7% 77.6% | 77.8%| 79.8% 
(a) Less items in transit between Federal Re- 
Swe ee WE oe Satan nomen $17,328,000) $14,658,000) 17,515,000) 16,825,000) $11,161,000) $13,128,000 $12,628,000) $16,248,000} $12,647,000 
Federal Reserve Notes— | 
Iesued to the banks.................... $187 ,452 ,000|$185 ,424 ,000/$186 ,643 000 $186,761 ,000, $199,536 ,000 si. 232,000 > 903 000! $191,165,000/$191,678,000 
Sh DE I ecu swdducceod 27,146,000} 22,330,000 2,324,000) 22,526,000; 22,219,000 7,166 (000) 2 7,069,000; 26,298 ,000| 26,864,000 


Pe the darscenebacko cows 


Federal Reserve Notes (Agents’ Accounts)— 


Received from the Comptroller. -_ ...--~- 











|$160,306 ,000| $163,094 ,000/$164,319,000 





$164,235 ,000/$168,317,000 


$163,066 ,000| |$163, 834 000 $164,867 ,000 $164,814,000 





|$178,042,000 
--| 26,309,000 
8:573,000 


|$287,580,000 


604,000) 
8,851,000) 


$175,847 ,000'$176, 433 ,000 $176,883,000/$180,578,000 
21 ie 


21,731,009 
9,617,000 


22,159,000 
9,511,000 9,500 


i 
| 


$286 ,140,000 $281,140,000 $278,980,000) \$278, 980,000 


$179. tty 200, $178,706, 000 $179,272,000 $179,474,000 
| 
3. 903,000) 


24,849,000) 24,608,000) 
9,977,000; 10,203,000 


24,838,000 
10,178,000 


$277 ,980.000 $277,580, 000, $277 ,580,000 $277 ,220,000 






































Returned to the Comptrolier..-...------| 40,386,000) 39,507,000 38,451,000) 37,621, ance 33,276,000} 32,633 000) 32,008,000) 30,602,000, 29,899,000 
Amount chargeable to Agent----.---- |$247,194,000/$246 ,633 ,000 $242 689,000 $241,359,000 $245,704,000 $245,347 ,000 $245,572, 000 $246,978,000 $247,321,000 
DG BUD Be Bes odessa asacccansess 59,742,000} 61,209,000) 56,046,000) 54,598,000/ 55,168,000) 55,115,000) 54,669, 000! 55,813 000, 55,643,000 
Issued to Federal Reserve banks- - - -- '$187,452,000 $185,424,000 $186,643,000 $186,761 000 $190,536,000 $190,232 ,000 $190,903,000 $191 .165,000 $191.678,000 

How Securea— 
gold coin and certificates. .......--.--| $120,317,000/$117,487,000 $117 ,652.000 $117,823 ,000 $120,953 ,000| $120,883,000 $121,122,000 $120,473,000 $120,122,000 
SE En pacecériichibasooeesdcel: - sennsesol” ethnebeel: — e6nnbieast eeabel: cakseedl) Cldanpendanl- supedehal- eeacches| |. oanwswae 
By commercial paper_...........---.-- 9,410,000) 9,577 000) 10,210,000| 9,878,000! 9,958,000] 10,951,000) 12,197,000| 11,893,000 12,204,000 
Credit balances in gold redemption fund--| —_ 8,995,000) —_ 9,210, 000| 9,631,000} _9,380,000| 9,905,000| 9,918,000) 10,214,000! 10,739,000 10,612,000 
Credit balances with Federal Reserve B'd.| 48,730,000 49,150,000 49,150,000 49,680,000 49,720,000) 48,480,000 47,370,000! 48,060,000 48,740,000 
WORD ao kig ota teccescnbkdetensuens '$187,452,000 $185,424,000 $186,643,000 $186,761,000 $190,536,000,$190,232,000 $190,903 ,000 $191,165,000 $191,678,000 
Commercial paper delivered to F. R. Agent..! $9,978,000’ $10,242,000! $10,725,000! $10,743,000! $10,770,000! $11,180,000' $12,373, 000 $13,023,000 $13,027,000 

*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 5 1916 





Boston. New York. \Phtladel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louts.| Minneap. Ken. City. 


Dallas. San Fran. Total. 





RESOURCES. 
Gold coin & ctfs. in vault 
Gold settlement fund --- 
Gold redemption fund. 5,000; 


50,000 


$ $ $ 3 
5,600,000 138,830,000 8,001,000 11,845,000 4,872,000 
10,218,000 8,602,000 6,386,000 6,534,000 9,933,000 
250,000, 


57,000 


$ $ 
2,929,000 3,371,000 4,822,000 


321,000 389,000, 200,000) 99,000 


$ x BRE 
6,140,000'35,047,000, 4,881,000 3,793,000 4,187,000 
4,750,000) 3, 


. 


EY Ser $ 
3,819,000) 5,269,000 232,284,000 
8,618,000] 2,764,000, 72,621,000 

210,000," 10,000, 1,692,000 


694 ,000 
71,000 





Total gold reserve- --- 
Legal-ten.notes,silv.,&c. 


927,000 


15,823,000 147,682,000 14,437,000 18,436,000 15,126,000 
188,000 2,463,000 


1,033,000 


9,458 ,000'38,618,000 9,802,000 


132,000 243,000 2,974,000 853,000 


8,573,000 7 
55,000) 


+952 ,000 


12,647,000) 8,043,000 306,597,000 
135,000| ‘73 


7,000)" 19,000, 10,259,000 





16,011,000 150,145,000 15,364,000 19,469 ,000 15,258,000 


9,701 ,000)41 ,592 ,00010,655,000 





{087 ,000 13,884,000, 8,0 8,062,000 316,856,000 





9,128,000) 8 


























Bills: | t 
Discounted—-Members, 306,000 393,000, 601,000 300,000 5,783,000 3,371,000 1,679,000 495,000 591,000 1,749, 4,577,000. 455,000) 20,300,000 
Bought in open mkt__|10,418,000 17,692,000 7,365,000 2,001,000 480,000 966,000, 3,055,000 1,468,000) 1,032,000 1,050,000) --.-_-- | 2,120,000 47,647,000 
Total bills on hand... /10,724,000 18,085,000 7,966,000, 2,301,000 6,263,000 4,337,000, 4,734,000 1,963,000; 1,623,000) 2,799,000 4,577,000, 2,575,000) 67,947,000 

Investments: U. 8. bds_| 3,082,000 3,477,000 3, ey 000 5,800,000, 1,295,000 2,033,000 9,753,000 2 7 yee 2,699,000 ay 000} 2,866,000! 3,565,000 50, re ,000 
One-yr. U.S. Tr. notes} 250, 1,532,000 2,000; _.---- ws Ea OPS eae 0,000) "350,000 Dt --icskwol scenes 40,000 
Municipal warrants..| 2,394,000 16,126,000 3, 702 ,000 5,210,000 SR! Sam ken 4,913,000) 1 bey wn 3 +791 000 1 1,081; 000, ----.-- 2,388, 000 39, "154, 000 
Total earning assets_-_/16,450,000 39,220,000 15,728,000 13,311,000 8,074,000 6,370,000 19,400,000) 6,731,000) 6,463,000 13,360,000 7,443,000) 8,538,000 161,078,000 

Fed. Res've notes—Net| 947,000 14,338,000 257,000) 481,000) --.---- 1,264,000 1,658,000 1,061,000 1,427,000; __--_-- eh Saspeee | 4,876,000, 26,309,000 

Due from other Federal 
Reserve Banks—Net.| 628,000 # ------ 99,000 468,000) 1,895,000 288,000) 4,265,000 2,044 000, 1,503,000) 2,213, 000 Py Dages 2,563 ,000 a17,328,000 

All other resources-..-_-. 21,000 323,000 — 000: 301,000) 03,000 646,000 87,000| 338,000 131 ,000) 527,000, 913 ,000) 164,000 4,123,000 





34,157,000 204,026,000 34,017, 000 34 ,030, 000 25, 330,000 18,269,000 67 ,402,000'20,829,000 18,652 ,00024,187 ,000 21,740,000 24,193,000 525,694,000 





LIABILITIES. 
Capital paid in._.-.--- 
Government deposits- - - 
Reserve deposits—Net- - 
Fed . Res’ve notes—Net. 
F.R.bank notes in cire’n 
Due to F.R.banks—Net 
All other Habilities--. .-.- 


779,000 6, 


179,000, 6,767,000, 1,334,000! 3,482,000 


+ A) 


4,950,000, 11,299,000 5,216,000, 5,948,000) 3,344,000 2,469,000 6,672,000 2,788,000 2,573,000 3,002,000 
1,863,000 8,198,000 1,959,000 
27,324,000 183,605, 000 26, 842 ,000 27,303, 000 11 ;435,000 8,919,000 59,396,000 14,559,000 15,506, 00017, 191,000) 9,543,000 18,320 000419, 943,000 


573,000) 1 


aan | 1,694 


2,675,000 3,926,000) 54,862,000 
,429,000| 5,934,000 1,917,000 40,414,000 


87 1,000 3,374,000 





Total liabilities. -_-.-.-.- 


34,157 000 204,026 ,000 34,017,000 34,030,000 25,330,000 18,269 ,000 67 ,402 ,000 20,829,000 18,652,000 24,187 000 21,740,000 24,193 nes ance 





In hands of banks- - - - 


10,740,000 73,307,000 RE EER 
947,000 14,338,000 


257,000 


481,000 


2,000, 1,264,000 1,658,000, 1,061,000 


1,427,000) 


10,690,000 14,634,000 3,791,000) 7,304,000 13,095,000 9,495,000 15,503,000, ,602,000\187,452,000 


29,000) 316,000, 4,876,000 27,146,000 





F.R. notes in circulation 


9,793,000) 58,969,000 6,521,000 10,032 ,000/10,398 ,000 13,370,000) 2,133,000, 6,243,00011 668,000) 


9,176,000, 


15, 277,000; 6,726 ,000|160, 306 ,000 








10,740,000 73,307, 000 6,778, 000 10, 513,000 
947,000 14,338,000, 


257,000 





6,070,000, 14,634,000 3,791,000, 7,304,000)13 095,000 


000 1,658,000 1,061,000 


eens | ’ ’ 


} 


| 1,427,000 


| 


| | 


8,305,000)11 ,903 0011 — ,000\178 ,042,000 


6,000, 26,309,000 




































































tenn! co...) ecadacl:. ‘essenal if eummaue BORO. ocaehil: causal Sacks Stemsbs 871,000) 3,874,000 |... __- 8,573,000 
a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAY 5 1916. 
| Boston. | New York. \Phtladel’a .| Cleveland.| Richmond.| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty.| Dallas. ‘San Fran.| Total. 
Federal Reserve N $s $ z $ $ $ $ $ 5 g s + $ 
Rec'd from Comptrot 120,380 ,000)114,240,000)15,480,000|13,360,000|17,000,000|20,400,000| 9,380,000| 9,600,000 19,000,000/13 ,000,000'23,580,000/12,160,0001287,580,000 
Returned to Comptro'r| 2,160,000 25°733,000| 2,609,000 1.147.000] 2:910,000| 1,670,000, '708,000| 534,000; 195. 602,000) 1,560, 558,000 40,386,000 
Chargeable to Agent... _|18,220,000| 88,507,000|12,871 ,000|12,213,000|14,090,000|18,730,000| 8,672,000 ©.006,000]18.808,000112.908,000;28,080,000]11 008, 000}867.196.000 
In hands of F.R.Agent| 7,480,000! 15,200,000] 6,093,000 1,700,000] 3,400,000) 4,096,000| 4,881,000] 1,762,000] 5,710,000) 2,993,000| 6,427,000 _____. 59,742,000 
Issued to F. R. bank.|10,740,000 73,307,000 6,778,000|10,513,000)10,690,000|14,634,000 3,791,000| 7,304,000)13,095 ,000) 9,405 ,000|15,593 ,000|1 1 ,602,000)187 452,000 
Held © " n 
Gold coin & certfs.-.-|10,200,000| 70,717,000! 3,360,000] 9,700,000| ..-.-.|---.--| -.---- 2,850,000|10,040,000| 3,910,000| 9,540,000 ______ 120,317,000 
Credit balances: 
In gold redemption f'd| 540,000} 2,590,000 508,000 1,184,000, 381, 424,000, 705, 495, 783,000| 232,000} 8,995,000 
With F.R.Board....| ......| | --..-- 2,910,000 13,450,000, 3,410,000] 4,030,000) 2,350,000 3,900,000) 1,580,000/11,370,000| 48,730,000 
Notes secured by com- 
mercial paper....-.-) ------|  ene---| 0 eeeee-| 0 ------| £,620,000, 9 ------| eee -e} eee eee} wee 1,100, 3,690,000, -..... 9,410,000 
lee ae as 10,740,000, 73,307,000! 6,778,000,10,513 aie 690,000|14,634,000| 3,791 7,304,00013,005 ,000 9,405,000115,593 ,000}1 1,602,000 187,452,000 
Amount of comm’! = 0004 — 8 
STR SETI SRN: aT eae 4,626,000 ------|------| _------|__------! 1,104,000 4,248,000. __......!_ 9,978,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following ¢ detailed statement 
shows the condition of the New York City Clearing House members for the week ending May 6 he figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 





[Vou. 102. 










































































































































































OLEARING HOUSE Nat .Bank| Nat .Bank| Federal Addit'al 
MEMBERS, Captial. Nat Loans, Notes Notes Reserve | Reserve | Depostts Nattonai 
Proftts. | Discounts, Legal [Reserve [Not Bank | wtih with Net Ne Bank 
Week Ending Investm’ts,| Gold. | Tenders.| Stloer. | for State | Counted | Notes Legal Legal Demand Time Circula- 
May 6 1916. bey Mar. 7 &c. Institu- as [Not Depost- | Depost-| Depostis. | Depostis.| tion. 
003s om ») State BksMar. 17 tions]. | Reserve]. | Reserve].| tartes. | tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average, 
Reserve Bank. 3 $s $ $ 3 $ $ $ $ $ $ $ 3 $ 
Bank of N. Y., N.B.A.| 2,000,0} 4,779,1 35,468,0| 2,274,0 938,0 ee 2D. nagpns 2,468.0) ...... 32,182,0| 1,593,0 796,0 
Merchants’ Nat. Bank) 2,000,0) 2,324,6) 30,144,0) 1,109,0 648,0} 2,154,0) --.---- 18,0 23,0} 2,276,0) ~.....- 30,388,0} -....- 1,813,0 
Mech. & Metals a. 6,000,0| 9,335,0) 124,882,0) 17,571,0| 2,117,0| 3,986,0) --.-.-- 74,0 28, 9,600,0) ....-- 135,528,0} 2,867,0) 4,960, 
National City Bank._.| 25,000,0|/a39,074,5 »719,0| 63,598,0| 4,482,0) 2,165,0) -.--.-- 255,0 411,0} 35,101,0) ....--. 444,411,0| 6,105,0) 1,799,0 
Chemical Nat. Bank._-| 3,000,0) 3,011,2 36,544,0| 1,827,0 68,0} 1,482,0) \----- SOME . nadeeu EEE, 0 dist SL DG. cencae 450,0 
Atlantic National Bank) 1,000,0 779,0 12,485,0| 1,106,0 118,0 352,0} <\.-.- 30,0 ROG) AERA nosces 13,337,0 125,0 50,0 
Nat. Butchers’ & Drov. 300,0 83,7 2,428,0 59,0 40,0 , 3! a eee SS > he ccee: 147, RS aoe 48,0 
Amer. Exch. Nat. Bank) 5,000,0| 5,257,7 75,811,0| 4,561,0| 2,025,0) 2,788,0} --.-\-. 81,0 529,0| 7,720,0 6,030,0; 2,951,0; 4,921,0 
National Bank of Com-_| 25,000,0) 18,211,6| 238,013,0| 17,124,0 2 2,0 11,0) 19,059,0 245,139,0 580, 155,0 
Chetham & Phenix Nat.| 3.500,0} 2,210.8) 63,184,0) 2,691,0 315,0 191,0| 5,016, 63,114,0} 5,151,0| 1,774,0 
Hanover National Bank) 3,000,0) 15,553,3} 121,458,0) 20,376,0 14,0 24,0) 11,810,0 140,850,0} --..--- 130,0 
Citizens’ Central Nat..| 2,550,0| 2,512,6) 26,943,0) 1,156,0 43,0 8, 311, 24,624,0) 1,266,0) 1,026,0 
Market & Fulton Nat_.| 1,000.0) 1,992,8 9,864,0| 1,465,0 OL; mieten ,006, 10,0870)  «c<s<~ 198.0 
Importers’ & Traders’__' 1,509,0| 7,687,7| 32,656,0| 1,576,0 ie... scminieoe 2,239,0 i? eo 51,0 
National Park Bank__-| 5,000,0| 15,679,9| 143,503,0| 6,472,0 73,0 80,0} 11,326,0 146,323,0| 1,306,0| 3,558,0 
East River Nat. Bank__ 250,0 76,3 .157,0 119,0 pene 204, REE | sesses 50,0 
Second National Bank_| 1,000,0| 3,323,1 18,221,0| 1,314,0 42,0 39,0} 1,154,0 TS 5 ieee 696,0 
First National Bank_..| 10,000,0| 22,754,3| 157,422,0| 13,457,0 Ff 12,514,0} ...... 150,640, 125,0| 4,923,0 
Irving National Bank..| 4,009,0) 3,953,8| 68,960,0| 4,907,0 21,0 62,0 PE aicuna ,002,0 125,0 640,0 
N. Y. County Nat. Bk. 500,0| 1,215,3 10,033,0 321,0 95,0 18,0 EGET caaoee . 8 5 aera 199,0 
Chase National Bank__| 5,000,0; 10,282,0) 193,145,0| 13,124,0 50,0 462,0| 16,200,0) ....-- 212,174,0| 6,905,0 450,0 
Lincoln National Bank_| 1,009,0) 1,910,5 19,627,0| 1,363,0 200,0 236,0)} 1,702.0) ...... 22,694,0 40, 894,0 
Garfield National Bank) 1,000,0; 1,272,0 ,884,0 691,0 18,0 52,0 ME wathiakins DEOL esswad 399,0 
Fifth National Bank__- 250,0 417,6 5,126,0 155,0 3,0 5,0 preteen 5,154,0 106,0 248,0 
Seaboard Nat. Bank__-_| 1,000,0| 2,863,9| 40,878,0| 2,651,0 19,0 74,0} 4,394,0) ...... STA. s«xwne 24,0 
Liberty National Bank.| 1,000,0) 3,340,4| 49,250,0) 2,255,0 19,0 2,0) 4,456,0) .....- 53,074,0| 2,377,0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 706,3 8,843,0 626,0 11,0 8,0 PEGA Scasus 8,691,0 200, 414,0 
Union Exchange Nat..| 1,00),0; 1,056,3 12,121,0 356,0 |” eee 8 ae 11,820,0 J 398,0 
Nassau Nat. Bank....| 1,000,0| 1,119,9 9,855,0 329,0 EE \aeipeaten ba eae _- | Bae 50,0 
Broadway Trust Co...) 1,500,0 920,9 18 "969 ,0| 1,602,0 52,0 26,0} 1,468,0) -..... 19,893,0 CF eee 

Totals, avge. for week'115,350,0|188,702,1/|1,987,593,0|/186,235,0| 44,146,0|) 54,756,0) -.-.-- 1,723,0} 2,311,0/185,542,0) .....- 2,080,476,0| 32,189,0) 31,614,0 
Totals, actual condition) May 6) -~..-..- 1,981,868,0|181,639,0| 42,240,0) 58,062,0) --.-.--. 1,447,0| 2,159,0)164,411,0) ...... 2,060,568,0| 40,722,0| 31,682,0 
Totals, actual condition April 29) --...-. 988, ,0|193,265,0) 46,330,0| 56,375,0) ---.--- 1,537,0| 1,386,0)165,002,0); ..... 2,091,796,0) 27,978,0| 31,765,0 
Totals, actual condition) April 22; -.-..-.. 2,030,195,0'192,459,0| 46,083,0| 57,967,0) --.---- 1,673,0| 1,287,0\165,979,0) ..._.- 2,133,135,0| 28,489,0) 31,808,0 
Totals, actual condition) April 15, ----.-- 2,017,641,0|199,489,0) 51,468,0) 59,528, | sk dmsine 1,758,0| 1,117,0\170,522,0) ...... 2,144,773,0| 24,821,0) 31,728,0 

State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,359,0| 4,930,4) 42,817,0| 6,471,0| 2,804,0) 1,277,0 SSR iascks 9,0} 3,115,0) 1,354,0| 49,565,0) 1,000,0 
Bank of America... _- 1,500,0| 6,308,1 33,224,0} 3,814,0) 1,762,0 849,0 aera ree eee 
Greenwich Bank... - 500,0) 1,205,9 11,643,0|) 1,030,0 190,0 7,0 Gee ‘sevisal  Mdncas 
Pacific Bank. _........ 500,0| 1,008,2 6,092,0 207,0 603,0 80,0 RIE.” scchmceeaak=-< oueceacias 
People’s Bank___.-.-- 200,0 447,6 2,453,0 149,0 90,0 04,0 re eee 3,0 
Metropolitan Bank...) 2,000,0) 2,015,2 14,758,0 949,0} 1,130,0 728,0 ese 23,0 
Corn Exchange Bank.-_| 3,500,0| 7,026,4 74,101,0| 9,934,0) 9,038,0)| 4,868,0 GREE cimentinsl “seas 
Bowery Bank__._...__ 250,0 797,4 4,181,0 316,0 51,0 66, CA “csciwel snes 
German-American Bank' 750,0 758,3 5,818,0 791,0 155,0 28,0 eT eee eSces ee ert 
Fifth Avenue Bank-___ 100,0! 2,293,6 17,444,0| 2,309,0 665,0| 1,070,0 CD snatnal  iebebne 
German Exchange Bank 200 | 826,9 ,934,0 499,0 56,0 149,0 > * eee. wee 
Germania Bank_-_-.... 200,00; 1,077,0 6,228,0 657,0 55,0 145,0 SRD  -sadedal - Shienen 
Bank of Metropolis....| 1,000,0| 2,154,1 14,335,0! 951,0 308,0 466,0 37,0 20,0 
West Side Bank___.__- 200,0 630,6 4,670,0) 287,0 249,0 122,0 36,0) orbenipilanni 
N. Y. Produce Ex : ,000,0; 1,048,4 14,564,0, 2,192,0 300,0 339,0 C70. snnndal.. “dieeee 
State Bank._......._. 1,5099,0 581,5| 22,494,0 ,109,0 702,0 526,0 SIGH wouneih: “«nueen 
Totals, avge. for week.) 15,450,0| 33,109,6| 279,756,0) 32,665,0| 18,158,0| 11,284,0| 1,791,0) ------ 55,0) 8, FO 
Totals, actual condition May 6) -—.--.--. 278,850,0) 33,401,0| 17,907,0) 10,705,0)| 1,904,0) -..... 46,0 osteo ee 313,604,0| 1,092,0, -..... 
Totals, actual condition April 29) - ..---. 279,466,0) 31,838,0) 17,036,0; 10,150,0; 1,819,0) --.... 58,0| 8,611,0\15,431,0| 310,822,0| 1,091,0) -..... 
Totals, actual condition) April 22) --...-- 281,268,0| 30,669,0) 16,354,0) 14,590,0) 1,972,0) --.... 57,0| 9,985,0\14,692,0| 314,731,0| 1,091,0) -..... 
Totals, actual condition April 15) ---.--. 292,906,0) 28,187,0) 10,479,0| 9,690,0) 1,930,0) -..... 49,0) 13,966,0| 9,544,0) 318,229,0| 1,094,0) -..... 
Trust Companies. 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500,0| 3,817,4| 34,842,0| 1,878,0 121,0 433,0 213,0} ...... 26, 1,259,0| 3,698,0| 25,198,0| 8,262,0) -..... 
Bank ee 10,030,0| 15,914,2) 221,097,0| 20,548,0 24,0 84,0 SiS: Gicdate 28,0) 10,329,0| 1,496,0) 206,576,0| 21,759,0| -..... 
U.8. Mtge. & Trust Co.| 2,000,0| 4,627.9 56,868, 3,314,0 32,0 407,0 EGG scans 5,0; 1,932,0) 8,817,0| 38,634,0) 17,394,0) -..... 
Pianta ti 1,250,0| 1,632,2 31,075,0| 2,228,0 20,0 176,0 3 pee ------| 1,205,0|  622,0 24,650,0| 7 Y Sk ae 
Title Guar. & Trust Co_| 5,000,0! 12,295,3) 39,397,0| 1,907,0 395,0 127,0 ff Briers 10, 2,785,0| 1,247,0) 24,943,0 ee 
Quaranty Trust Co..._| 20,000,0| 30,638,6) 393,038,0| 32,100,0| 3,655,0) 1,587,0 SOG occcual “sucess 18,474,0| 4,029,0| 369,490,0) 40,218,0) -..... 
Fidelity Trust Co... 1,090,0; 1,230,3 ,460,0 587,0 49,0 83,0 ae Ce eel 368,0| 676,0 7,370,0 SGGR) . cance. 
Lawyers’ Title & Trust.| 4,00),0| 5,378,0| 24,784,0| 1,346,0 216,0 91,0 SOR sasdsx 15,0 839,0| 1,052,0 16,786,0) 1,842.0;  ...... 
Columbia Trust Co....| 2,000,0| 7,779,1 92,609,0| 6,159,0 123,0| 1,398,0 SRT IE 84,0} 3,922,0) 1,821,0} 78,435,0) 16,097,0) --..-... 
People’s Trust Co... . 1,090,0} 1,622,5| 20,641,0| 1,402,0 142,0 819,0 eee 21,0 972,0| 2,679,0 19,442,0} 1,417,0) -.-.-. 
New York Trust Co_._.| 3,000,0| 11,268,6| 71,042,0) 3,819,0 928,0 98,0 SOM innede 39,0} 2,812,0) 6,221,0 56,800,0| 7,573,0) ~...-. 
lin Trust Co....-. 1,000,0| 1,311,4 21,895,0} 1,294,0 166,0 232,0 _* ieee 5,0 894,0; 1,164,0 17,874,0| 4,424,0); -..... 
Lincoln Trust Co--.-_.- 1,000,0 514.8 12,971,0 858,0 78,0 276,0 DM  < wmacead 9,0 4,0| 482,0 12,678,0 J Seat 
Metropolitan Trust Co.| 2.000,0| 6,416,7 61,417,0| 4,540,0 8,0 167,0 BEG «anaes 6,0} 2,693,0| 2,544,0 ,866,0} 7,880,0) -...-. 
Totals, avge. for week_| 54,750,0,104,447,0|1,091,136,0| 81,980,0| 6,857,0| 5,478,0| 1,977,0| -.---- 248,0| 49,118,0|36,548,0) 952,742,0)136,053,0) -.-.-.-. 
Totals, actual condition) May 6) -...--. 1,079,066,0} 82,511,0| 8,371,0| 5,786,0) 1,934,0) -.---- 285,0| 48,733,0\41,123,0| 944,925,0/137,813,0; -....-. 
Totals, actual condition April 29) -..... 1,099,909,0| 82,486,0| 4,639,0|. 9,226,0) 1,875,0) -.-... 241,0| 47,952,0\41,631,0| 963,245,0)134,681,0) -..... 
Totals, actual condition, Meee BO): “eeneoe 1,074,227,0| 87,379,0| 6,115,0| 4,729,0) 1,831,0) ----.. 248,0| 46,781,0/48,709,0| 939,627,0)134,017,0) -..... 
Totals, actual condition) feel 26) |... 1,067,559,0| 84,813,0| 4,365,0| 4,065,0) 1,870,0| ------. 230,0| 46,416.0|\45,027.0| 929,746,0)133,330,0) -..... 
Grand Aggregate, avge_|185,550,0 326,258,7/3,358, r+ 0|300,880,0| 69,161,0) 71,518,0| 3,768,0| 1,723,0| 2,614,0)223,334,0/52.240,0|/3,347,762,0\169,337,0) 31,614,0 
Comparison prev. week) --..--| -.--.-- _— ,0|—6 ,378,0| +1,273,0|—2,317,0| —194,0) +106,0| +760,0|)+2,217,0\11,260,0| —11,261,0}+5,640,0} —82,0 
Grand Aggregate,actual condition}; May 6/3,339,784,0/297,551,0| 68,518,0) 74,553,0| 3,838,0| 1,447,0| 2,490,0)222,568,0|57,005,0|3,319,097,0|179,627,0) 31,682,0 
Comparison prev. week} --....) -...-- —27, 635,0|/—10,038,0) +513,0\—1,198,0} +144,0| 90,0) +805,0|+1,003,0| —57,0| —46,766,0|+158770| —83,0 
Grand Aggregate actual condition) April 29|3,367,419,0|307,589,0) 68,005,0| 75,751,0| 3,694,0| 1,537,0| 1,685,0|221,565,0'57,062,0|3,365,863,0|163,750,0| 31,765,0 
Grand Aggregate actual|condition| April 22/3,385,690,0|310,507,0| 68,552,0| 77,286,0| 3,803,0| 1,673,0| 1,592,0|222,745,0\63,401,0|3,387,493,0|163,597,0| 31,808,0 
Grand Aggregate cota erneimen April 15|3,378,106,0|312,489,0| 66,312,0| 73,283,0) 3,800,0} 1,758,0| 1,396,0\230,904,0)54,571,0\3,392,748,0|159,245,0|) 31,728,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 























STATEMENTS OF Ff er POSITION. 











































































































Averages. Actual Figures. 
po or Dec Inc. or Dee. 
Cash Reserve| Reserve in Total a Reserve Surplus Reserve) Reserve in Total b Reserve Surplus from 
in Vault. |Depositaries| Reserve. Requtred. Reserve. PretousW: in Vault. |Depostiaries| Reserve. Requtred. . |PreviousWeek 
Members Federal $ $ 3 $ $ $ $ $ $ $ 
Reserve Bank---.~|285,137,000)165,542,000,450,679,000/376,095,130) 74,583,870, —4 083 :790)'281 ou ,000'165,411,000)447,352 ,000 372,938,340, 74,413,660, —8,636, Ped 
State Banks*_...... 63,898,000) 8,674,000) 72,572,000) 56,617,920) 15,954 "080 +771, 63, "917 :000} 8,424,000) 72,341,000; 56,448,720) 15,892,280) +2,386 
Trust Companies*._| 96,292, 49,118,000)/145,410,000/142,911,300) 2,498,7 +17,350)| 98,602,000) 48,733,000)147,335,000,141,738,750| 5,596,2 +3,905, 000 
Total May 6-....|445,327 pomes® 4,000,668 ,661 ,000|575,624,350| 93,036,650, —3,294 1740 444, 460,000 222,568, 67 ,028,000|571,125,810| 95,902,1 —2,344,920 
Total Apr. 29... bey tes ,000) 221; 7 '000/674.060 577,728,610) 96,331,3 —T7,459, 900/455 ,039 ,000 221 ,565 000/676 ,604,000|578,356,890| 98,247,110) —1,661,510 
Total April 22..../455 ‘000 31 738, 000 687, 590, 583,798, ‘710 0)103,791, —1,106, "540, 460, 148,000 222,745 000)682,898. ‘984. 380) 99 908, 620 —2,836,070 
Total Apr. 15..-.'462,186,000'228,526,000,690,712, 585,814, 170)104,897, — 2.503, "640 455 ,884,000 230,904, 584 ,043.310 102,744, +3,696,760 
* Not members of Federal Reserve Bank 











a ‘This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
also the amount of reserve required on Net Time Deposits, which was as follows: May 6, $1,609,450; April 29, $1,411,000; April 22, $1, ~_ ,900;JApril 15, $1,242,300. 
b This is the reserve required on Net Demand Deposits in the case of State Banks an Companies, but in the case of M 


d Trust embers of the Federal e Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: May 6, $2,036,100; April 29, $1,398,900; April 22, 31, 424,450; April 15, $1 241.050, 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking cpeanens ) 
a ° 


Loans and investments 
Gola 


Deposits, eliminating amounts due from reserve de- 
es and from other banks and trust com- 
panies in New York City, and exchanges...... _. 


positari 
Reserve on deposits 





State Banks: 
$11,911,600 10.85% 
Deposits in banks and trust cos.... 20,364,200 18.56% 


Inc. $5,244,100 
> 258/800 


887,838,100 "1,033,800 


754,615,200 
199,748,100 


Inc. 
Dec. 


5,481,000 
5,450,700 


——tTrust Compantes—— 
$56,510,500 9.18% 
110,961,800 18.04% 





$32,275,800 29.41% 


$167,472,300 27.22% 


























in the whole State. 


In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle’”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


The regula- 


























The averages of the New York City Pog nia, | House banks 
and trust companies, combined with those for the State banks inci itn had an State Banks Trust Cos. aiate Bons Tru ¢ Con, 
Yen? : . ay 6. 2 
and trust companies in Greater New York City outside of the Greater N. ¥.\Greater N. ¥.\Greater N. '¥.\@reater NY. 
Clearing House, compare as follows for a series of weeks past: : 
$ & 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of March 17_..| 23,350,000} 75,550,000} 11,783,000! 14,050,000 
GREATER NEW YORK. 
We omtt ciphers in all these figures. Surplus as of March 17-.| 40,158,600, 171,767,100} 14,654,000! 13,362,500 
Loans and investments..| 365,576,000 1,715,713,200| 154,497,700} 223,293,800 
Total Enttre Change from last week —162,800| +16,749,400 +160, +286, 
Week ended—)| Loans and Demand Other Money | Reserveon 
Investments | Deposits Specte. Money. | Holdings.| Deposit. | Gold ........---------- Gee SSC GrE . nccuckhetel .cnesbsinne 
Change from last week-|  +429,400/ —1/591,800! _.-...----| _-..-..... 
$ $ $ $ $ $ 
We. 1i..... 3,974,792.2 | 4,092 ,492,4 | 504,583,7| 83,599,2 | 588,182,9 | 978,220,4 | Currency and bank notes-| 28,908,900| 17,315,000; -...------) --------.- 
Feb. 18..... 3,997,310,9 | 4,110,734,8 ,067,7| 79,682,2 | 580,749,9 | 967,571,4 Change from last week - 99,800 PERRO ccccknccwe] | sogaenawen 
Feb. 26..... 4,044,174,4 | 4,149,123,3 | 493,006,1| 79,693,4 | 572,699,5 | 949,725, 
Mar. 4..... 4,056 ,861,1 | 4,155,597,7 | 483,314,7| 78,935,4 | 562,250,1 | 941,712,7 | Deposite.........-.-.-- 518,512,300 2,012,505,400; 168,488,300; 241,825,300 
Mar. 11___.. 4,941 ,443,5 | 4,127,014,0 | 481,883,.7| 78,406,1 | 560,289,8 | 923,885,2 Change from last week.| +11,544,100| +14,258,600| +2,611,500| +3,483,600 
Mar. 18_.__- 4,056,746,2 | 4,134,635,6 | 474,291,6| 76,973,4 | 551,265,0 | 916,177,3 
Mar. 25___.- 4,050,652,3 | 4,123,524,8 | 463,977,4| 80,617,5 | 544,594,9 | 919,396,2 | Reserve on deposits_-.-. 126,551,700; 368,767,800, 31,967,000, 38,017,300 
. Se aaa 4,055,781,1 | 4,117,806,7 | 456,661,6| 80,320,4 | 536,982,0 | 914,934,9 Change from last week.| +2,564,700) —16,457,900| +1,784,100| +2,741,800 
ee, -So.26% 4,096,708,3 | 4,157,969,5 | 453,312,5| 81,514,9 | 534,$27,4 | 913,158,1 
moe, 18. 4,084,794,2 | 4,135,880,7 | 448,433,5| 80,951,8 | 529,385,3 | 895,711,1 | P..c. of reserve to deposits 30.7% 22.7% 22.3% 19.5% 
Apr 22....- 4,084,878,5 | 4,133,566,7 .486,4| 80,990,7 | 523,477,1 474, Percentage last week. - 29.9% 23.7% 21.3% 18.3% 
Apr 29..... 4,075,574,8 | 4,108,157,2 ,501,8| 81,147,7 | 521,649,5 | 879,258,8 
May 6...-.-. 4,075,645,9 | 4,102,377,2 | 431,781,2! 81,967,9 | 513,749,1 | 868,409,1 + Increase over last week. -—- Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 









































































































































las 
CLEARING | Net Nat .Bank|Nat .Bank| Federal | Reserve | Addtttonal 
NON-MEMBERS. | Captial. | Profits. Loans, Notes (Re-|Notes|Not| Reserve with Deposits Nationa’ 
Discounts, Legal serve for | Counted Bank Legal jwtth Legal Net Nat Bank 
Week Ending tees bks. Mar. 7 Invest- Gold. Tenders.| Stlver. | State In- as Notes{|Not| Depos- Depos- Demand Time Ctrew- 
May 6 1916. # ||State bks. Mar. 17/|ments, &c. sitiution] | reserve] | Reserve]. | ttartes. tiartes. | Deposits. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average Average. | Average. 
Ped’! Reserve Bank - 3 x $ $ & $ $3 3 $ $ BS $s 
Battery Park Nat_.| 200,000! 182,100) 3,979,000] 503,000| 47,000) 58,000) —_--.- 2,000} -...-- 527,000! 243,000| 4,393,000! 148,000} 195,000 
First Nat., Brooklyn| 300,000| 672.300| 5,208,000) 142,000 '000| 121,000, —.---- 10,000} — 5,000} 588,000 ,000| 4,862,000) _.____ 297,000 
Nat. City, Brooklyn| 300,000) 613,200] 5,387,000} 167,000) 65,000| 110,000) —_---- 9,000} 9,000] 663,000! 165,000! 5,361,000; _.-__- 119,000 
First Nat.. Jers. City, 400,000) 1,268,200| 4,892,000} 219,000} 334,000| 93,000) -.-.-- 15,000| 1,000} 461,000] 3,619,000] 3.844,000/ _____- 393,000 
Hudson Co. N.,J.C_| 250,000} '759;700| 4,110,000} 125,000} 14,000) 67,000) —----- 109,000} 6,000] 393.000! (874, 3,277,000; __-__- 197,000 
First Nat., Hoboken| 220,000| 631 5,871,000 000} 18,000} 650,000} -_---- 13,000} 7,000} 408,000} 510, 2,606,000} 2,854,000] 216,000 
Gerond Nat., Hobok.| 125,000! 299,300] 4,574,000} 47,000 000/ 94,000) —_-.-- 4,000} 4,000} 291,000! 678,000] 2,428,000] 1,997, 99,000 
ME ate. fs 1.795,000| 4,426,000|34,021,000|1,339,000| 551,000} 593,000} -...-- 162,000] 32,000|3,331,000| 6,136,000|26,771,000| 4,999,000/1,516,000 
State Banks. 
Not Members of the 
Pederal Reserve Bank. 
Bank of Wash. H’ts.| 100,000 401,500) 2,081,000} 106,000} 3,000} 30,000} 66,000) -.....} -----. 99,000]  245,000/ 1,652,000 
ser 400,000} 861,200) 8,455,000| 518,000) 174,000] 435,000) 75,000) -.-.-- 17,000} 541,000} 604,000] 9,020,000 
Columbia Bank_.--| 300,000} 680,900) 7,609,000 ,000| 37,000} 241,000} 148,000) -_---- 9,000| 495,000} 446,000! 8.258.000 
Fidelity Bank_.___- 200,000} 186,600] 1,345,000 102,000/ 10,000| 27,000) 12,000} -----.| ------ 75,000} 145,000) 1,246,000 
Mrttual Bank_____- 200,000} 462,700] 6,282,000} 749,000) 59,000} 190,000) 82,000} ---.-.| --.-.- 427,000} 613,000) 6,510,000 
New Netherland_..-| 200,000} 250,200) 3,963,000 ,000| 47,000} 128,000! 40,000) -..--- 5,000} 247,000} 58,000) 4,129,000 
Yerkville Bank__--- 100, 581,000| 5,805,000| 349,000) 115,000! 335,000) 110,000} ---...| ---... 381,000} 474,000| 6,348,000 
Mv chanics’, Bklyn_-|1,600, 825,800|17,802,000| 768,000! 178,000} 712,000] 234,000} 122,000) ---... 1,141,000] 2,571,000|19,021,000 
N rth Side, Bklyn..| 200, 196,400] 3,218,000 ’ 55,000! 114,000) 23,000} -.-.-.| ------ 209,000} 566,000} 3,483,000 
etl ices 3,300,000! 4,446,300|56,560,000/3,728,000| 678,000/2,212,000| 790,000) 122,000) 22,000/3,615,000| 5,722,000| 59,667,000 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamilionTrust,Bkin.| 500,000) 1,093,500| 7,495,000, 431,000} 15,000! 15,000! 49,000) ---.-- 3,000} 256,000) 2,058,000} 5,130,000] 1,517,000} __..__ 
Mechanics’ ,Bayonne| 200,000} 294,100) 4,479,000} 52,000! 37,000} 76,000) 13,000} 24,000} 14,000 ;000 Y 1,766,000} 2,526,000} _..--- 
WE kis be clinton 700,090} 1,387,600|11,974,000| 483,000} 52,000} 91,000} 62,000) 24,000} 17,000) 344,000] 2,966,000) 6,896,000] 4,043,000} -_.... 
Grand aggregate. _. -|5,795,000/10,259,900/ 102555 000'5,550,000/1,281,000'2,896,000| 852,000] 308,000} 71,000/7,290,000|14,824,000| 93,334,000] 9,574,000|1,516,000 
Comparison prev wk $37 730 Decieass” +452,000} '+2'000| +72.000/—-168 000| + 118000} —68,000} —1,000| +49,000} —109,000| +567,000 ,000 
cess reserve, ° } | (=————I So Sr _ —=—E=—SSS=S : 
Grand ager’te Apr.29 5,795,000|10,259,000/ 102103 000 '5,548,000/1,209,000|3,064,000| 734,000] 376,000) 72,000/7,241,000|14,933,000|92,767,000| 9,664,000|1,520,000 
Grand aggr’te Apr.22|5,795,000|10,259,000| 101514 000/5,404.000/1 291 .000/3,006,000 '000| 382,000! 70,000|7,180,000|16,347,000/92.179,000| 9.692,000|1.515,000 
Grand aggr’te Apr.15)5,795,000 10,259,900| 101639000 |5,408.000/1,415.009|3.050,000| 668,000 ,000| — 78,000|7,272,000| 14,689,000|92,792,090| 9,641,000/1,521,000 
Grand aggr’te Apr. 8/5.795,000|10,051,000| 101079000|5.332,000) 1.303,000|2,920,000| 713,000] 337,000} 68,000|7,186,000|14,804,000)91,871,000| 9,621 ,000|1,519,000 
Grand aggr'te Apr. 1/5,795,000| 9,944,700] 101138 000 5,217,000 1,211,000)3,042,000| 575,000 ,000| — 77,000|7,266,000) 14,565 ,000|92,271,000| 9,531,000) 1,509,000 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing House Banks.—We give below a 
Clearing House banks and trust companies of Philadelphia: ——, Baebes. on e totals for - the ae bem Boston 
earing House weekly statement for a series of weeks: 
We em® swe stokes OG) & OB Hany Howes. BOSTON CLEARING HOUSE MEMBERS. 
SS Loans. | Reserves. | Deposits.| Ctrcula- | Clearings May 6. | Change from | April Apri 22 
Surplus * . - , tion. 1916. previous week. 1916 1916. 
$ $ 3 $ $ S —_ | Loans dinc'ts & investmenta-|416110-000|Ine, 4,400'000/4t1 bom ooolsne aosoeo 
103,684,3 | 479,731,0| 140,053, ; 10,519,0 | 200,789,1 | Individual deposits, incl.U.8.|335,620,000| Dec. 6,963,000|342.583,000/338,100,000 
03 ,684,3 | 485,129,0 | 135,289,0 | 624,269,0| 10,455,0| 254,334,0 | Due to banks._....-------- 145,145,000 Inc. 3,101,000|142'044,000| 145.245.000 
103 ,684.3 | 493,815,0 | 125,018,0 s 10,443,0 | 211,721,5 | Time deposits..........._. 26,995,000! Inc. 151,000] 26,844,000] 26,557,000 
684,3 | 499,145,0| 117,978,0 |615,496,0| 9,797,0| 227,728,7 | exchanges for Clear. House.| 21,668,000! 4,307,000| 17,361,000| 17,319,000 
103,684,3 | 500,354,0| 117,010,0 |604,519,0| 9,716,0|214,195.5 | Due from other banks...... 40,260,000,Dec.  476,000| 40,736,000| 42,357,000 
103 ,684,3 | 499,682,0 | 120,964,0 | 612,836,0 ,694,0|215,906.5 | Cash reserve.......------- 25,100,000'Dec. 244,000) 25,344,000) 24'998,000 
684,3 | 500,299,0 | 124,721,0|617,022,0| 9,648,0| 254,664,0 | Reserve in Fed. Res’ve Bank| 16,715,000|Dec. 143,000| 16,858,000| 16,095,000 
103,684,3 | 504,361,0 | 121,124,0 |625,197,0| 9,634,0 | 233,477.5 | Reserve with other banks...| 62,664,000| Dec. 11,475,000| 74,139,000] 73,542,000 
684,3 | 508,139,0 | 115,113,0 |621,791,0| 9,626,0/221,135,2 | Reserve excess in bank...._- 1,791,000|Dec. 493,000) 2,284,000} 2,084,000 
8 | 509,220,0 | 112,445,0 | 618,559,0 ,608,0 | 247,458,6 | Excess with Reserve Agent_-| 43,239,000| Dec. 11,680,000| 54.919.000| 54,447,000 
3 | 512,268,0! 113,168,0!618,026,0! 9,427,0/258,516,1 | Excess with Fed. Res’ve B’k_! 1,175,000'Dec. 307,000! 1,482,000! 819,000 
a Includes Government deposits and the item “due to other banks” (May 6 H 
$174,338,000): also “Ex to Clearing House” (May 6, $21,314 000) Due | Lmports and Exports for the Week.—See third page 
from banks May 6, $74,671,000. recedi 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 12 1916. 

The Money Market and Financial Situation.—The 
state of tension which held the financial district in suspense 
during the whole of last week was relieved over the week-end 
by an interpretation of the German official reply to President 
Wilson’s latest note relating to submarine warfare. At the 
opening of business this week the embargo had disappeared, 
usual activity was resumed at the Stock Exchange and prices 
recovered rapidly from the depression which preceded. The 
international situation is not regarded as sufficiently defi- 
nite, however, to make sure that the old matter will not be 
reopened and after a liberal response to improved conditions 
the market has been for two or three days in a state of prac- 
tical inertia. The latter is undoubtedly due in part to con- 
ditions on our Mexican border. These have grown increas- 
ingly perplexing and the immediate outcome is most uncer- 
tain. This matter has not thus far had a very important 
influence in financial circles and perhaps will not have, but 
it has added somewhat to the effect of other and larger affairs 
in restricting operations. Moreover, there is in the air, as 
every one knows, a feeling that the war in Europe will per- 
haps come to an end in the not very distant future, and this 
matter, while it is hailed with profound gratitude by a large 
majority of the community, is regarded in silence, if not with 
misgivings, by those who are profiting by its continuance. 
The shares of some large manufacturing concerns have de- 
clined sharply this week. 

News of domestic affairs is mostly encouraging. The Gov- 
ernment crop report estimates the condition of winter wheat 
as four points higher than the April report. Spring wheat 
acreage is nearly all seeded under favorable conditions. Not- 
withstanding the enormous output of iron and steel during 
the month of April, orders on the books of producers in- 
creased more than ever before. 

Coincident with the shipment of gold from Canada to 
New York, sterling exchange has been quoted fractionally 
lower this week. In this connection it is interesting to note 
that the Bank of England’s gold holdings increased $9,500,- 
000 and its percentage of reserve is now up to 31.37, making 


it almost 50% larger than at the beginning of the year, 
when it was less than 21. 


Foreign Exchange.—The market for sterling exchange 
has ruled irregular during the week, showing some evidence 
of pressure in the earlier days but later experiencing some 
recoveries. News of the receipt of $4,256,000 gold from the 
Ottawa branch of the Bank of England had a stimulative 


influence. The Continental exchanges as a rule were 
about steady. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 72 7-16@ 
472% for sixty Goys. 4 75% @4 75 11-16 for checks and 4 76 7-16 for 
cables. Commercial on banks (sixty days) 4 714%4@4 71% and documents 
for payment (sixty days) 4 714%4@4715%. Cotton for payment 4 75% 
and grain for payment 4 75%. 

There were no rates posted for sterling by 

To-day's (Friday's) actual rates for Paris 
for long and 5 94% for short. Germany bankers’ marks were for sight bills 
774%. Amsterdam bankers’ guilders were 41% for short. 

xchange at Paris on London, 28.29'4 fr.; week’s range, 28.29% fr. 
high and 28.29% fr. low. 
xchange at Berlin on London not quotable. 
The range for foreign exchange for the week follows: 





rominent bankers this week. 
ankers’ francs were nominal 


Sterling Actual— Sizty Days. Checks Cables. 

High for the week... 4 72 9-1 475% 76 7-16 

Low for the week_._ 4 72 7-16 4 75 9-16 476% 
Paris Bankers’ Francs— 

High for the week... —______ 5 9 5 93 

Low for the week___ ______ 5 94% 5 94% 
Germany Bankers’ Marks— 

High for the week... —______ 77% 77% 

Low for the week... ______ 76% 76% 
Amsterdam Bankers’ Guilders— 

High for the week__. —______ 41 11-16 41% 

Low for the week... —...... 40% 41 less 1-16 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 15c. 


er $1,000 discount bid and 10c. discount asked. San Francisco, 20c. per 

1,000 premium. Montreal, $3 4334 per $1,000 premium. Minneapolis, 
15c. per $1,000 premium. Cincinnati, par. New Orleans, sight, 50c. per 
$1,000 discount, and brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $4,000 N. Y. Canal 4s at 115. 

The market for railway and industrial bonds has been 
more active than for some time past, made so by enormous 
transactions in the Rock Island issues. These have been 
by far the most conspicuous features, exceeding many times 
over the transfer of Anglo-French and Canadian bonds com- 
bined. The demand for these issues is, as is well known, 
created by conditions of the reorganization and has resulted 
in an advance of 2!4 points in case of the ref. 4s, of 8% 
points in deb. 5s and 7 !4 points in deb. 5s, etfs. of dep. 

issouri Pacific 4s have also advanced nearly 8 points 
and the conv. 5s only a little less. Inter. Mer. Mar. 414s 
close over 2 points higher than last week, Erie conv. series 
D are up 1% and N. Y. Cent. deb. 6s 114, the latter on 
liberal transactions. 

The Anglo-French bonds have been less active than at 
some times in the past, but close with a net gain of 1% point 
at the highest price recently recorded. 

Sales under the rule ‘‘s-20-f”’ amount to $72,500 par value. 


United States Bonds.—Sales of Government bonds at 
the Board include $10,000 4s, reg., at 110%, and $500 4s, 
coup., at 112. For to-day’s prices of all the different issues 
and for weekly range see third page following. 





Railroad and Miscellaneous Stocks.—For reasons noted 
above, the stock market was active and recorded on Monday 
and Tuesday a substantial recovery from the downward 
movement noted last week. Since Tuesday the volume of 
business has again been small and prices have fluctuated 
within a relatively narrow range. 

The market was to-day more active than since Tuesday 
and every active railway issue advanced. Canadian Pacific 
led the upward movement with an advance of over 6 points, 
and New Haven closed 3 points higner than last night. No 
explanation was offered in either case. The week’s opera- 
tions leave the entire active railway list from moderately to 
substantially higher than at the beginning. 

The industrial stocks have, on the other hand, been de- 
cidedly irregular. Bethlehem Steel has covered a range of 
34 points and closes with a loss of 54%. General Motors 
dropped 30 points and recovered all but 4. Maxwell 
Motors advanced 10 points early in the week, dropped 6 
and recovered 3. Inter. Mere. Mar. preferred shows an 
advance of 5 points, Studebaker 634, and a few other stocks 
are from 3 to 5 points higher. On the other hand, several 
ogy in this group have been irregular and close with a net 
oss. 

For daily volume of business see page 1801. 

The following sales have- occurred this week of shares not 
represented in our detailed list on the pages which follow: 








| Sales 























STOCKS. Range for Week. lege since Jan. 1. 
Week ending May 12. for i 
Week.| Lowest. | Highest. || Lowest. | Highest. 

Par Shares| $ per share | $ per share |$ per share/$ per share 
American Express...100, 500127 May 8127 May11)124% Mari40% Jan 
Am Writ Paper, pref 100, 800) 191% May 6) 19% May 9) 11 Jan; 21% Mar 
Associated Oil_....- 100, 500; 66 Mayl10 70 May 12) 62 Jan| 77 Jan 
Batopilas Mining....20 2,400| 24 May 12; 23% May 8] 2 Feb| 3% Jan 
Bklyn Union Gas...100| 400126 May 6126% May 8 126 Apr/132 Jan 
Brown Shoe_.._-.-- 100, 1,680, 5744 May 6 6044 May 10) 5034 Jan) 6044 May 
Preferred -_...-..-. 100; 1,050) 995g May 10102 Mayll) 95% Janl02 May 
Brunswick Terml_..100, 250) 8 Mayi0, 8 Mayi0) 8 May\14 Jan 
Canada Southern...100' 85) 5834 May 11) 59 May 12) 57 Feb) 59 May 
Case (J I), pref.__-_- 100/210) 86% May 10; 90 May11) 85 Feb 90 May 
Chic & Alton, pref..100, 100,20 May 9) 20 May 9) 20 Jan, 20 Jan 
Cleve & Pittsburgh_--_50 1279 May 10279 Mayl10\z79 Mayz79 $=May 
Cluett, Peab’y & Co_100| 3,150 70 May 9) 74% May 12) 68 Apr, 76 Jan 
Comp-Tab-Record..100| 100, 44 Mayil) 44 Mayll) 44 Jan| 525% Jan 
Deere & Co, pref_...100 560) 92 May 9) 93144 May 6| 92 May 98% Feb 
Detroit Edison-_---- 100,  638|13154 May 613234 May 11/131 Mari4l % Jan 
Detroit United..---100, 1,700/100%4 May 6120 May 10) 70 Jan|120 May 
Diamond Match....100 100111% May 10111% May 101024 Marlll% May 
Duluth SS & Atl_...100, 1,100, 5 Mayl10|) 6 May 10) 44 Mar 6 Jan 
hiv eeae LO 100, 932) 104 May 10) 13% May 12) 10 Jan) 14 Jan 
Elec Stor Battery...100, 100) 58 May | 58 May 8) 58 Apr, 66 Jan 
Gulf States St tr ctf_100, 1,400, 7254 May 8 74% May 9) 71 May, 74% May 
Ist pref tr ctfs....100, 400} 903, May 891 May 8| 87 May 91 May 
2d pref tr ctfs____- 100, 1,700, 73% May 8 75 May 8|72 May|75 Apr 
Homestake Mining..100 20012914 May 11)129% May 11,126 Jan\133% Mar 
Ingersoll-Rand ---.-. 100 24/215 May 9/215 May 9.205 Apr300 Apr 
Iowa Central_---_-- 100; 100) 244 Mayll; 2% Mayll, 235 May; 2} May 
Preterred ........- 00} 400; 9 Mayl10| 9 Mayl10| 9 May; 9 May 
KCFtS&M, pref..100, 160,68 Mayl12) 68 May12) 60 Mar) 68 Apr 
Kayser (Julius) & Col00| 260 83 Mayi12 83 Mayi12) 804% Mar 85 Jan 
Kings Co El L & P_.100 2012834 May 8|128% May 8/127 May 131 Feb 
Laclede Gas-__.._--_- 100 200/106 34 May 8106% May 8)10344 Marl07% Feb 
Mackay Companies.100, 400) 79 May 8 8244 May 11) 78 Apr, 91 Feb 
Manhattan Beach._.100' 100| 14%May10 1%Mayl10' 1% May; 1% May 
Manhattan Shirt_._._.100; 200| 62 May12) 62 May12) 55 Feb| 62 May 
May Dept Stores__.100) 6,050, 53 May 64% May 12) 50% Jan 62 May 
Preferred ........ 00| 300104 May 11'106% May12\1024% Jan'l06% May 
Nashv Chatt & St L.100 20/1130 May 9130 May 9130 Janjl36 Mar 
Natl Cloak & Suit...100| 400! 71 May 9| 73 Mayi12)} 71 May 81% Jan 
Preferred ......-- 100 100/108 May 8108 May 8/1064 Mayi113 Feb 
N Y Chic & St L_...100| 2,000, 36 May 8 414% May 12) 33 Apr 45 Jan 
2d preferred ----_-_-. 100; 870 53 May 6 60 May12) 50 Apr Jan 
New York Dock_-_..100 100, 914 May 12) 94% Mayl12| 9% May 15% Feb 
N Y Lack & West__-_100 50116 May10116 Mayl10\/116 Mayll16 May 
Norfolk Southern...100| 100; 22 May 10| 22 May 10} 20 Apr| 27 Jan 
Pacific Coast__....- 100; 100|' 53 May 6) 53 May 6) 53 May 55 #$£=Mar 
Peoria & ----100| 100|11 Mayi12} 11 Mayl12| 8 Mar 13 Jan 
Tex Co subs rects full pd- 200187 Mayi1l1\187 Mayl11\187 Mayl187 May 
Underwood Typewr-.100) 2,800) 9744 May 6/1024 May 11) 86 Janjl024% May 
U S Express_-_-_..---. 100; 300 47 Mayll| 48 May10) 45 Feb| 4934 Apr 
U 8S Realty & Impt-._100 100) 40 May 8 40 May 8) 38% Feb) 49 Feb 
US Reduc & Refg...100, 600° 1% May H 1% Mayll; 1% Apr 3% Jan 
Preferred -.-.---- 100| 100 154 May 8 1% May 8) 1 Jan; 4 Jan 
Wells, Fargo Express 100} 236124 May pies May 8/124 Mayi135 Jan 
West’house Air Brake 50} 150139 May 8139 May 8/139 Febil39 ~* Feb 








Outside Market.—The ‘‘curb’’ market this week has 
been active and irregular. Under the favorable impression 
created by Germany’s reply the market last Saturday was 
strong with substantial advances in many issues. A weaker 
turn caused fractional losses, while the close was strong and 
active. Atlantic Gulf & W. I. SS. Lines was a feature, the 
com. moving up from 41 to 47 and the pref. from 52% to 
5434. The close to-day was at 4514 for the former and 54 
for the latter. Chevrolet Motor was also a strong feature 
and advanced from 203 to 216. Cuba Cane Sugar com. 
after a rise of over 2 points to 6314 fell to 60, moved upward 
again and rested finally at 6114. The pref. after a loss of 
114 points to 9314 recovered to 9444. Midvale Steel from 
60144 improved to 6154 but reacted to 5834, recovering 
ely to 6054. Perlman Rim,which will be one of the cos. to 
be taken over in the new $60,000,000 United Motors Corp., 
was run up from 114 to 142% with 145 paid for odd lots. 
The close to-day was at 13714. Submarine Boat after fluc- 
tuating between 3514 and 36% jumped to 37 4 and ends the 
week at 374%. Standard Oil stocks were very dull but gen- 
erally stronger. Ohio Oil sold up from 231 to 241 and at 240 
finally. A good business was reported in low-priced oil 
stocks with prices generally higher. Metropolitan Petroleum 
was actively traded in up from 18% to 25 with the close to- 
day at 2434. In bonds a feature was the heavy selling of 


Chesapeake & Ohio 5s, over $4,400,000 being traded in, 
down from 97 to 931% and up to 94% and at 94% finally. 
The new Inter. Mere. Marine 6s made their appearance at 
from 99 to 98 4, as did the Sinclair Oil & Refg. 6s at 994. 

A complete detailed record of the “Curb’’ transactions 
for the week will be found on page 1801. 














New York Stock Exchinge--Stock Record. Daily. Weekly and Yearly 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding ovaxe. 
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a FE an Bea a ; —— SHARE 
AIG. sTOC nge Since Jan. nge for Precious 
i H AND LOW SALE PRICES—PER SHARE, NOT PERCENT. a NEW YORK STOOK On basis of 100-share lots Year 1915 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week CHANG 2 
May 6. May 8. May 9. | May 10. | May 11 May 12 | Shares. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share er share er share | $ per share Railroads Par| 3 per share | $ per share |\$ per share|$ per share 
101%, 102 | 102 i104 103ig bare | 5 O3ts rad + Oat, 10334) 10314 10312} 10,400) a —* Santa wma 10014 Apr 22| 108igJan 4 921g Feb) 11114 Nov 
101 101 | 101 101 | 101 101 | 101 101 | 101 101 | 101 101 | 2,100, Do pref.-.-...-.-_.. 98% Jan 4) 102 Feb 24/| 96 Jan) 10213 Nov 
10712 10712! 108 108 |*10812 110 |*108 110 |*108 110 110 110 © atlantic Coast Line Rit---100 10612 Apr 19} 115 Jan 3 98 Mar! 116 Nov 
8512 85%4| 853, 871g| 865g 87 867, 87 871g 8733| 87 877g| 11,520 ee og pe peep 100) 827g Apr 24, 96 Jan 4 63%, Feb) 96 Dee 
751g 75l2| 755g 7553| 7553 7553| *75 75%| 75% 75%4| 75% 75%| 1,064, Do _ pref-............ 00; 75 May 4 80 Jan 15|| 67 Feb) 79% Nov 
*847g 86 851g 851g| 855g 8553\ *85 86 | *85 86 86 8&6 400) | prookiyn "Rapid Transit..100| 831!2Apr 22! 88 Jan 17|| 83% Aug) 93 Apr 
167% 168 | 16712 169%4| 16734 168%| 16812 169 | 169 170%| 171 177%4| 24,900 Canadian Pacific_-...-... 100|71621g Mar 1) 183%Jan 3); 138 July| 194 Nov 
*265 325 |*265 ....|*275 325 |*275 325 |*275 325 |*275 325 | ------ Central of New Jersey....100| 290 Jan 3/§300 Apr sr! $250 Sep| 325 Jan 
61 61 6llg 6212} 62 6212} 61 61%) 6153 621g} 61%, 625s 9,550) Chesapeake & Ohio ------- 100| 58 Apr 24) 667% Jan 3553 July| 64% Nov 
121g 1212] 1212 1234] 12% 133%) 133 1319] 133 13%| 133 13%, 2.600) — a Western...100) 11% Apr 24| 15%: Jan 3 10144 Jan} 1712 Nov 
3512 36 36 36%) 37 38 371g 3712) 37 37 371g 3712| 2,400) Do  pref.........-... 33 Apr 24) 39% Jan 4|| 25lgMay| 4112 Nov 
93%, 94 933, 957g| 9412 9534| 94lo 951g) 94le 95 94%, 95%, rr O00 Culeago ‘alin & 8 cinema 91 Apr 22) 102!IeJan 3 77% July| 10113 Deo 
*1283, 129 | 129 129ig] 129 129 | 12812 129 |*1285g 1291g) 1285g 1285g| 1,166 90. . Jn wssacee 12712 Mar30| 136g Jan 5|| 120% Sep| 135 Dec 
*12712 128 | 127 12733} 127 128 | 128 128 | 128 128 |*128 130 1,625 Cnloago & Notthiwestera_ 100 124% Mar30; 1347, Jan 3)| 118lg July} 1351g Nov 
*165 175 | ___. _.-.|*165 170 |*165 170 |*165 170 |*165 170 | ------ TOE... 6 52 sen 00|§165 Apr 13} 175 Jan 11\| 163 July|/§180 Nov 
18144 1912} 181g 19 18% 2212} 201g 2214) 201g 2133) 19% 21 |153,800 Chicago Rock ial & Pac-..100 151g Apr 22) 2212May 9|| 1012 July| 38% Apr 
*115 125 (#115 125 {#115 125 |*115 125 |*115 125 |*115 125 | -.--.-- Se “pa extol: 120 Jan 19| 120 Jan 19|\§114 Apr| 123 Nov 
*1382 «4.._.leis2 ._ __ |eise |. eis .1Se 5. 1882 1 | OO Et. cee ne 131% Apr 12) 136 Jan 27|| 124 Sep) 135 Deo 
*40 42 | *40 42 42 42 43 44%, 49 50 4, 103 Chew cin Ohie & & Loiis-—100 = a= a! = ——t _ Jan ~ Had 
*70lg 77 | *70 77 78. Teal 7 vi. Te C8 7 7. g00|_ Do pref............. e ay is Feb 
*25 26 2612 2612) *26 27° 27° 284| 28 28 281g 2812} 1,900\Colorado & Southern-._-- 100| 24% Apr 24; 32igJan 8|| 24 Mar| 3812 Nov 
*48 50 | #49 50 50 50 | *49 50 | *49 55 50 «52 400| Do  istpref......_.. 100} 46 Apr 1| 55 Jan 13|| 45 Jan| 60 Nov 
O45 et Gat mo 1 Wee eet eee eet eat. ae) Se oe Ee RO. 3G peelc. 4-55. 100} 40 Marl3) 48 Jan 11|| 35 Sep) 52 Nov 
*150 15112! 15133 1513s) 151lg 15L12|*151l2 15312|*151l2g 153 |*15112 153 300 Delaware & Hudson----.. 100) 1491s Apr 20) 15414 Jan 19|| 13812 Aug) 1541s Nov 
*220 226 |*217 226 |*217 226 |*215 226 |*215 226 |*215 226 | -.--.-- \Delaware Lack & Western..50| 216 Marl8) 225 Jan 6||199%% Jan| 238 Nov 
*8 14 -  o 12 12%) *10 1212] #10 13 *8 15 500|Denver & Rio Grande_...100| 8% Mar30| 14 Jan. 3 4 Jan} 1612 Nov 
*20 24 22 23 22g 22% 233g 233g #22 23 22% 2312} 1,500 pref... ...2-505- 00} 15 Mar 8) 24 Jan 3 61g Jan| 29%3 Nov 
3514 3614; 35 3673; 357 367%| 357g 3653) 36  3653| 361g 3714) 88,750|/Hrie..-.-...-........... 100} 32 Apr 22) 435gjan 3)| 19% Feb| 455; Nov 
51g 515g) 51% 52 51% 521g) 51% 52 5214 5212} 52 52% 100} Do ist pref.......... 100} 48 Apr 22! 591gJan 3/|| 3214 Feb) 5912 Nov 
431 45 | 45 45 | 42 45 | *431g 45 | 447% 44%| 45 45 | 1,200) Do | 2d pref.......... 100) 41 Apr 22) 54igJan 3|| 27 Feb) 54% Dec 
119% 1197%| 11953 1207%| 1197% 120% 119% 120 | 11912 119%| 119% 120%) 12,500|Great Northern pref_---_- 100} 118 May 5) 1271gJan 4/| 112% Jan} 128% Nov 
4014 407 7g 4114] 405g 41lg 405g} 401g 407%! 4014 4134) 11 7/820) Iron Ore properties_.Nv = 36%, Apr 22; 50%Jan 3/| 2514 Jan Oct 
*10012 101%) 101 101 |*101 101%) 101!g 1011g/*101!4 101%) 10114 102 1,100|Mlinois Central_.......-.. 100} 99% Apr 17) 10912Jan 3!| 99 July} 113 Apr 
1612 171g; 16%, 1714; *16% 17 *16l2 1673! *165g 17 16% 17 2'000| Interbor Con Corp, vte-_Nopar; 15% Feb15 21igjJan 3 18% July| 25lg Nov 
74 74 741g 7512} 74 74 | *73l9 7414) 75 75 75 75 1820) WO WN. cc ea cddun 100} 71 Feb15) 771gJan 3)/| 70 July| 82 Nov 
2411p 2434) 243, 2613) 26 2612} 26 2612) 25% 26%) 26 2614 7,500| Kansas City Southern__..106| 23!g Apr 28) 321, Jan 4!| 2053 Feb| 351g Nov 
*58le 60 60 60 | *60 62 60 60 | *59 62 | *60 61% 500| 0 WOM... ones casee 100; 5814 Apr 20) 647% Jan 3'| 54% Feb| 6512 Nov 
*9 60 s«13 *9 «13 79 )6«= 13 *9 060 «13 *9 13 13. 131g 200|Lake Erie & Western... ._. 100} 10 May 2) 1612Jan 3 5 Jan| 16% Deo 
*31 36 | *30 36 | *31 36 | *31 36 | *31 36 36 46=- 336 900) DO. S08. cc Secs sccc 100} 32 Apr20) 41 Jan 3|| 19 May| 4112 Deo 
7753 77%| 78 78%) 78le 7953| 7814 79 78% 78%3| 78le 79 7,300|Lehigh Valley....--...... 50| 74lgJan 31) g3 Jan 4|| 645g Feb| 8314 Nov 
275g 2753! 27% 28 | *26l2 28 | *26 28 | *261g 2712) 2612 2612| 1,500)Long Island___.__........ 0} 20 Jap 31! 2819Apr 29} 15 Jan) 2753 Oct 
*127 129 | 128l2 12819) 12714 12714) 127 12714|*127 12712) 12714 127% ‘g00| Loulevilie & Neshvilie.....100 121!g Mar 1) 1305gJan 13)| 10412 July| 13012 Nov 
*128 130 |*128 130 |*128 130 |*129 130 | 1293 1293g\*128 130 die meme Elevated -_-_._. 100} 128 Apr 28) 1313, Jan 28!| 125 June! 132 Dec 
*5lg 7 *5lg 7 * 7 *51 7 *6 7 6 6lg a a Louis_..100 4 Marl) 1553Jan 4 8 Sep} 19% Feb 
*14 1819) *14 19 18%g 18% #14. 19 | *14 19 | *15 19 100 age FOES OE OEE: 1 15 Marl7| 331pJan 6/| 24 Sep) 49 Feb 
118 119 | 11814 119 | 1191g 1191g/*118l9 1193g/*118 120 | 119%g 121 1,869 Minn St Paul & 8 8 M___100 11614 Apr 24) 195 Jan 3)| 106 Jan 126lg Nov 
*130 136 |*130 136 |*__.. 136 |*130 136 |*130 136 |*132 136 | -...-- | et EE Tee 135 Jan 13) 137 Jan 15|| 123 June Dec 
31g 31g) #31 4 33 41 4 4! 4 4 4 4 3,700 a a ne 314 Apr 25 74 Jan 13 4 Sep} 15 Apr 
*10 1012} *10 1012) 10l2 1034) *10lg 12 | *101g 12 ie | id Rg ono POE ee ee 10 Apr 3 161gJan 4/| 101g Sep| 40 Apr 
41g 4le 41g 54) 5 6 57, «36-638 6 614 6 7 | 40,600 Missourt | FEMS sicctlonnwe 00 31g Apr 22 7 Mayl2 1%, July; 18% Apr 
41g 414 419 5lg} 5 57 57g 6g 57 «lg 6 6%| 38,300) Trust co certifs of deposit__ 3le Apr 22 63, May12 71g Nov 
Sony Bete BEMIS. SOL ae. Sec. RR cee Nat Rys of Mex, Ist pref..100| 23!2Jan 21; 24 Feb 18|| 1412 Aug! 281g Oct 
*51 Tigi #5 Tig} * 71 *51g 71g) * 71 *5lg 71g) __.__- Do 2d pref_._....._. 100} 612 Mar28 914Jan 12 4% July Oct 
10453 105 | 1047, 10614) 10553 1063) 10412 1057s! 10412 10514) 104% 106 3,270|N Y Central & Hud River_100) 1001, Apr 22) 41112 Jan 19|| 81lg Mar! 11012 Dec 
58% 59 59's 60 594, 60 5814 5912) 59 59 591g 627g 14,100|N Y N H & Hartford____- 100} 57 Apr 26, 77%Jan 10|} 43 Feb| 89 Oct 
*265g 28 27 273%| 27  27l2| 2733 27%%| *261¢ 2712) 27% 2712} 1,200|N Y Ontario & Western_--100| 26 May 5) 31 Jan 3|| 21% Jan| 35 pr 
1231g 12312] 12312 12414| 123% 12414) 123% 12414] 123%, 1241g} 124 12414) 8,450)Norfolk & Western.____-- 00| 114 Mar 1) 12453 Mar18/| 9912 Jan| 1225s Dec 
*85 89 | *85 90 | *85 90 87 87 | *85l2 88 8712 8712 200! Do adjustment pref..100| 84!s Feb 25) 99 Mar31/|| 8012 Sep| 90 June 
1lllg 1111g| 111%g 1127%| 112 11233) 1115g 1121g| 1123, 1127) 11212 113 | 13,935 pertnate Pacific. ........ 108 109% Apr 24) 118% Jan 4|| 991g Feb| 118%, Deo 
55% 557g! 557% 5644; 56 561g) 557g 561g) 56 561g; 5614 56%) 31,996/Pennsylvania____......... 5544 May 5, 59% Jan 4/| 51% Feb| 6112 Nov 
*78 80 | *78_ 81 80 8680 80 80 80 80 80% 81 500 78 Feb17| g2isJan 13/| 65 May Nov 
*88lg 95 | *88lo 95 | *88t2 95 | *92 95 92 92 | *92 95 100 88 Jan 26 98% Jan 13|| 90 June) 98lgJune 
867g 8814) S87l2g 8912) 88% 90 875g 893g] 88lg 89 8814 8933 166,500 Reading 75\g Jan 31 May 9|| 693sMay| 8553 Nov 
#4219 423,) 4219 4234) *421g 43 | *42% 43 | 428, 427| *42% 427% 417% Feb 19 ‘8 Feb 29|| 4033 45 June 
*43le 46 4614 46l2| *441g 46lg| *451g 4612) *45 4612) 46 41144 Feb 21; 48 Feb29|| 40 Feb| 44 Apr 
31g 31g} 3 3 3 3 Big Big) *Zig ....| *Blg .... 14 Apri13|; 6 Jan 7 1% Mar) 8 Nov 
ie 2.0) Sele oat. Oe ol 7 Oe cenit PENG eccal ainbee 2igApr14| 10 Jan 7 7 Aug} 1412 Nov 
RS RE ee , pee 3% 3% 3 3 2 Apri4) g Jan 7 3 Jan} 16% Nov 
*16 «#417 | *15 = «(17 17 17 | *16 8 | *16 18 | *16 = 1712 16 May 4 19 Jan17!| 11 Sep) 23 Nov 
ee RR ae *.... @ 3 Pe ee 40 May 9} 45 Jan 14)|} 29 Sep!) 45l2 Dec 
151g 1512) 15lg 1614) 16 16 1 164| 1512 16 1614 17%) 3,500 14 Apr 22 1a Jon 13}; 111g July; 20144 Nov 
3634 36%) 3634 37l2| *36 3712) *37 3712) 37 37%) 3712 38%) 2,367 341g Apr 24 Jan 13|| 30% July| 43% Nov 
9653 9712} Q7lg 987s| 973, 9812) 9712 98lg| 97le 98 971g 9814) 26,225 9414 Apr 22 1041p Jan 4|| 81l4 Feb| 1041s Deo 
205g 21 21° «32 21% 22 215g 2134) 21lg 21%! 2114 2214) 21,500 18 Apr 24 24igJan 4/| 1212 July! 26 Nov 
60 60l2) 61 62 6llg 62 613, 62 613, 61%) 62 6214) 3,190 3 56 Apr 24) 65 Jan 13|| 42 July! 65 Nov 
*Q9lg 1012) 10 10lg) 101g 114) *10 11 | *10lg 11 11 11%) 4,700 61g Feb 14) 1114, May 9 Sig July! 17% Apr 
61 G6llg| Gllg 61le) *61 62 6lig 611g} 6012 6012) *6012 6112 900/Third Avenue (New York).100} 591gJan 31; 63 Mar21/| 35 Jan| 6412 Oct 
*95l2 97 | $9612 961g] *951g 9612) 9612 9712} 973g 9733) *96 9712 612'Twin City Rapid Transit..100| 94 Mar24| 973;Mayll|| 90 July| 100 A 
13312g 134 | 133l2 1355s! 13514 13653) 134% 138 1347 1351g| 135!g 1357g| 83,860 “pe a OR 100 129%, Apr 22) 1404, Jan 4)| 115% Jan| 14112 Nov 
823, 8234) 823, 82%| 82% 82%) *82lg 8234) 825g 82%) 8253 8234) 1,700) Do _ pref_...._.....-- z8llg Mar 1} 84 Jan 28|| 279 Mar| 841s Nov 
*10 10%; 87% 9% 7% 953| Qle 101g) 1012 11 103g 10%) 6,830 United Hallwage Aes tagge > 73%May 9| 21i4Jan 4 8 Jan} 271g Oct 
231g 237g! 221g 23 18% 22 21g 22 23 «24 231g 2312} 3,700) Do _ pref...-......... 100} 18% May 9| 393,Jan 3/| 21% Mar| 473 Oct 
143, 143) 145g 151g) 15 1533) 147% 15 14% 147! 1412 14%) 17,400)Wabasb -_......-...._.. 100; 13% Mar 7| 17 Jan 3)| 1253 Oct| 17! Nov 
441g 4553| 4512 47%! 475g 49 477g 4834] 47%, 4853! 48 4853) 46,800) Do pref A_...-....._. 100} 4112 Mar 1; 49 May 9/| 437g Oct] 4914 Nov 
261g 2714, 2714 28l2 28l4 29 277g 2812, 27% 2814, 28 2814; 21,000, Do pref B do___._._._. 100} 25 Apr22' 321eJan 15}; 25lg Oct| 3212 Nov 
301g 30%) 30% 3114; 301g 313g) 301g 3112) *30 31 31 3133! 6,400)| Western Maryland._____- 100} 241gFeb 28! 3415 Mar27 9% Jan| 351g Oct 
*40 48 | #43) «448 | *44 «4948 | $44 «248 | 844048 | 84448 | JFL kkk te Seiten: 00| 40 Mar 7| 49 Mar27|| 25 Jan| 5053 Oct 
*3lp 4 35g 35g, *Blg 4 *3lg 41g) *3lg 414; *3lg 4ip 200, Wheeling & Lake Erie_...100 253 Jan 20 4lg Apr 10 1g July 614 Nov 
*10 13 | #10 8614 | 101g 12%, #10 13 | *10 13 | *10 13 ie =e Ist preferred_.... 100} 10% Apr27| 15 Jan 2 Aug) 19% Nov 
*3lp 419) 414 414) *3lg 41g) *3lg 412) *3lg 41g) *4 5 00) 2d preferred__.__. 100) 3i4Jan 18) § Apr 10 A 81g Nov 
*35 37 3 35 | 35 35 3544 354) 36 37 38 3812} 1, 100! =e. Central _._..__ 100} 33 Apr 19 3812 Mayl2 28 July| 45 Nov 
| |Industrial & Miscellaneous 
19 19 | *18!g 20tg' *18 20 | *171g 20 19 19 19 19 500 Advance Rumely -_--__-- 100} 15 Ape 37| lig Apr 20))..... ....j---.. -... 
*38 41 40% 404) *39 41 393, 39%; 393g 3933, 40 40 1... eee 1 39 Apr 38) 48 Apr'S8)|....-~ ..-<lowess seas 
2Olg 215g) 213g 22 201g 21 201g 2llg} 203% 20%) 21 2319| 26,300| Alaska Gold Mines________ 171g Mar 6| 26igJan 7|| 21% Dec| 4012 Apr 
*9lg Qlo} 93 lg! *9 933 8% «= Qilg 8% 9 9 91s] 4,450 50| Alaska Juneau Gold Min’g. 10 8% Mar 3) 104Jan 7 Dec} 131g Nov 
27 2712} 27 27%3| 267% 27 2612 26%; 26 2753| 2753 2814) 7,600\Allis-Chalmers Mfg v t ¢..100| 23!2Apr 22) 33% Marl4 7% Jan} 491g Oct 
781g 7912| 78l2 7914) 781g 78%4| 7853 7953) 78% 81 807 821g} 11,070} Do _ preferred ytc_...100| 7212Apr22| 83 Jan 3|| 33 Feb) 85% Dec 
"65  67%| 6673 6673| 66% 66%| *65 66%! 66% 66%| 67 6953! 1,600|Amer Agricultural Chem_.100| 63 Apr 22! 72y%Jan 3|| 48 Jan| 7412 Nov 
971g Q9712| *973g 9812} Q8lg 98l2| *98 99 | *98 99 | *98lg 99 200i “Do  greft.....- 25.5... 100} 96 Mar23} 99igJan 5|| 90 Mar! 1011s Nov 
70 7012] 69% 71 691g 7014; 70 72%) 723, 73%4| 721g 73%) 35,500 Aettes Bost Gaaer Se 100} 61% Feb 1; 74 Marl7|| 33% Jan 8 
*94 95 | 94 95 943, 943%;; *94 95 94%, 96 96 96 py oa. 100; 93 Apr 24) 96l2Feb 8 Feb| 95 Nov 
*94 10312|*___. 10312) *99 10312) 10012 10012| 10012 10012|*10012 10312 300 Amer Brake Sh & ¥ cits dep..| 100 Apr 1l| 1031gJan 28|| 8714 Feb| 109% Aug 
*155 18719/*150 18712/*156 18712|*156 18712|*159 18712|*156 188 | -..--- Do pref ctfs deposit... _- 165 Feb 24) 1951;Jan 3)| 13212 Mar! 219% Oct 
5614 58 5612 571g) 55% 56 5514 5584) 55% 56 56 573%) 15,000 ye Cos encadinmn ed 109 5212 Apr 22} 6533 Marl6|| 25 Feb/ 68l¢ 
*109 110 |*109 110 |*109 110 | 109 109 | 10912 1091g| 109%, 10934 og ee So 109 Apr 22) 113% Jan 26|| 911g Jan| 1131, Nov 
601g 62's} 61 62%) 59 61 581g 5912} 5914 60 60 6l1lg| 15, pred American ¢ Car & Foundry. 100 55 Apr 22) 78 Jan 3 Feb| 98 t 
#1153, 120 |*115%4 120 |*116lg 11612} 117 117 | 116% 117 |*116 116%) 400) Do _ pref..._......... 116 Mar20) 11912 Marl1|| 11112May/! 118 ug 
153 153 | 15414 155 | 15414 15514/*154 156 | 1521p 15319] 15412 1541p 1,800] American Coal Produicta:“100 140 Apr 24) 175%Jan 19|| 82 Jan| 17012 Juiy 
*115 117 |*116 118 |*1161q 11714)*11614 117 |*116 117 |*116 117 115 Jan 20) 117 Apr 6/|§105 Jan Sep 
*52 5314] *51leg 54 53 =: 53le| *52%g 5314; 52% 527%) 52% 53le 501g Apr 22) 571gJan 17|| 39 Jan) 64 Oct 
*101 10219/*101 1021g/*101 103 |*101 10212|/*101 10219| 102 102 98 Jan 6) 102 Marl5||} 91 June! 1024 Nov 
91g 91g} Ole 953) 91g Ole * gi 93g 93g *O1g 93g Mar 1} 12 Jan 3 43 4 
5252 51 = 5llg] *50 = «52 4914 *491p 51 50S s«#Bl 45 Marl) 57 Jan 18|| 19% Jan) 5913 Oct 
2914 30 29%, 30 29 2914) 287% 2873) 29 29 281g 28% 25 Jan 20) 3112Feb19}| 205s Jan| 35 Apr 
22%, 2314] 225g 2314] *22lg 231g] *22lg 231g] 22ig 225gi 22g 22% 20 Marl! 251g Jan 26 74 Jan| 3llg Oct 
50% 507%] 48% 503) 49 4912} 49 49 49%, 4 4914 4914 3814 Mar 1; 53, Apr 25}; 24 Jan| 501g Oct 
69 71%) 69 71 67% 69 68 69 6814 7014) 6944 71g 60% Jan 11) 83% Marl4 19 Mar| 74% Oct 
*100 103 | -.-. ----| 101 101 |*100 102 ig 101% *101 102 99% Mar 2) 104% Apr 3|| 75 Mar| 105 Nov 
*712 9 814 94} S8le 8lzi 8 8 81g} *8 84 7ig Apr 22} 10 Apr 7 3% Apr} 13!g Oct 
*35 «36 36 37 | *385 37 | *385 36 eas” 361g *35 37 100} z315gJan 14) 37 May 8|| 211gMay| 371g Deo 
86 86 | *85 87 | *84lg 8612) *85 87 | *85 87 861g 861g 85 Apr20| 87\4Jan 25|| 78 Jan| 88% May 
93% 93 94 94 94 943g] Q4lp 9412) 9419 Q41e] 94g 9414 92 Jan 38) 9412 Mayl0 92 Deo 
9712 971g 9912] 96% 98le 971g} 963, 981g} 967% 98% 881g Apr 22) 113%3Jan 4|| 56 Jan} 1087, Deo 
*112 113 | 113% 11314] 113% 113%) 113g 113g) 114 114 |*111 114 10914 Apr 22) 11453 Feb 3/| 100 Jan| 113 Nov 
*135 146 |*135 146 |*135 143 |*135 145 |*135 145 |*136 Mar23| 14873 Jan 10|| 144 Jan| 165 Apr 
*103 110 |*10312g 110 |*103lg 110 |*1031g 110 |*10312 110 |*1031g 110 1061g Mar22| 110 Jan 27|| 103 Jan) 11083 Nov 
53 534 55le| 531g 53l2| 53 1g} 52% 53 | 53 53l2 44 Apr 24) 61%Jan 4|| 241g Mar| 741: 
109% 1097%| 110 1107 | 11014 110%) 110% 11312) 11212 114%) 112% 113% 10512 Apr 22) 1161gJan 8/|| 9912 Feb) 119% Nov 
11519 11519] 116 116 |*116 118 |*116 120 | 117 117 | 11753 11753 1151g May 5} 118%Jan 4// 109 Feb) 1191! Nov 
128 128tg| 1281g 128g] 1281g 12814|*1281g 12814] 1281g 128g} 128lg 128% 1264 Feb 131 116 Jan Nov 
* 202 |*200 205 | 203 208 | 208 20912 207 2084 188 Feb 16} 209% 3|| 19512 Dec Apr 
*105l4 106 | 106 106%) 106 106 |*10512g 10612) 106%, 10612) 10612 106% 10514 Apr 24) 1081g Feb 8/| 103% Jan| 111 Nov 
45 441g 44 44 44 44 | *43 45 44 447%, 42 Jan 11| 655i, Marl4|| 46 Nov| 56 
97% 97%) 98%, 984 "08, 9812} 98l4 9814; *98 9812] O8lg 9814 i00 92 Jan 10| 102 Marl0}||; 95 ° Dec! 98% Nov 
92 Ig} 91% 941g 92%; O0le 9133) BOlg 92%; Dlig 92le 25) 65%Jan 31; 97% Apr 10}| 67% Dec) 71g 
35 _86| 85i4 85%] B4% S5in| 83% Rdiel 84° 85 84 8475 77 Apr 22| 92% Feb 14'| c24% Feb! 91%; Nov 
SBig abd asind prince no tales om thle Gay ¢ Ex-tights. § Lees than 100 shares. a Ex-div. and rights. b New stock. c Par $26 pershare. ¢ First installment 
paid. z Ex-dividend. «# Full-paid. 
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ER SHARE. 
ond og i OB Prestowe 
Salesf ORE STOCK On pe a 100-share iots Year 191 “a 
Sfor R 
ER SHARE, NOT PER CENT. ~ NEW Ra ANGE Highest Lowest | Highest 
SIGH AND LOW SALE PRICES—P Week — — $ per share 
hare 
Wednesday | Thursday | Masta 12. | Shares. share | $pershare || $ per ;Mar| 1541, Oot 
pote wd May & iay 9. May 10. | May 11, . oe Baldwin. Locomodve. 100 SBig May 5 loon Feb p rh Mar! 114 Sep 
te Bt . hare | $ per share Baldwin Locomotive....- 100| 10712 Jan 14|| 46% Jan| 600 
per share | $ per s See See, ee eee es 11| 550 Mar Oct 
a OR ee gna tay | See ol Hy Des Sh Set 
*108 110 4 445 44712 4 , Do pref...-..--.--.- 100) | 7412 May 9|| 561g Aug) 797% Ju 
ag A Re ne ER = ? 140 +135" 140 300(Burns Brothers....--...- 10 am at] “Seedae’ ol| oda 38%3 Deo 
135 135 |*13 188 |*136 140 |*133 140 7\*136 80 | *72 80 200|Butte & Superior Copper __- 20% Apr 27| 42% Jan 30 July} 81 Deo 
272, 80 | Taig 7a4g| #73 80. | 873. 180 “90% 92%) “01% 92%| 18,800 rae Sere, Veet sae el ae 8 32%, Feb| 61% Nov 
*72 80 74lg 742 O1lg 927%) Olle 9134) 90% o3i¢ 231g 23le 900 PPE... ceccesace 00 49 Apr 22| 56% Mar20 100%g Jan| 11012 Nov 
921g 931g] 92 9334 23%, 238%| *221g 231s f,..2 51 8 #48 51 800 Central Leathet hd ARS GRA Zi 100 108% Jan 3} 111% Mayi¢ ry et ohare set 
22 231g 231g 24 *49 50 *49 52 47%2 31 53 54 12,000 Do ES SEE 00 Sle Apr 24 9633 April "9330 Dec 26%, Nov 
= 58's B3te Baily 53g ty ia iia “111% 112 “111% = 1 aaa Chandler er oe ieee 8 20% Apr A te 7 £ a8 Jan 57% _ 
1g 1 9 ’ Copper-_.-..-.-...-- r 3 2 
Si. oie Ol aa | pie oa | soe Bite] *2ilg 21%] Si ai% oiitins Orme... id0| 38% Abr 22| 53 Jon Sil 11080 Sanl uso, Om 
. eit 213g 21%; 21 jt tat sain 53 5314 aan ryt inane aes. fal dna O'S). 2100 13012 _ my on 1 404 Jan ‘one Oct 
2 1g| 52% 8 %y| 42 42%| 4 : Consolida -"100| 75%4Jan 11|} 881, Jan 2 Dec 
5314 54 53% 7. 41l4 42 41lg 41% *130lg 133 | 13219 133 1,300 Centineates, Can-.....-..- 106 Feb 1/| 112 May 8 Jan| 211, Oct 
42\g 43 | 42 A 134 | 13312 1337%|*130!2 eR PR, ok ee hepa 17% Apr 22| 254 Jan 25 65 Jan| 96% Dee 
"54 854) *854 87 10sig 111te|*10812 1i114| 112 "104| 19% “19t2| 6,100|Corn n Produc Refining ....100 32% Jan 12| 901s Mari6|| 1st, May) 10ge fe 
* 1 4 Manne an ay 
"tomy 10%] 1912 10%) 19" 10 “03 95° *08 95 "7o% _$8%|186,000| Cruotble Steel of Atneriea- 400) 19stcJan i) 119° Marie) g4 fay 110 Sep 
2 7g! 79 po Be a aaa Jan Mar} 1 
*9314 4% . * + 78lg 82% e's aaa onik ita *1141g 115 pr Cuban-Americai wage. itt Feb 1 109% 7 = She Mar| 501g Oct 
80%, 8312 1141p 11412] 114. 114 |*113!, 3914| 239 239 |*230 240 232| Do _pref_............ 100} 41igJan 31/ 54l2 y 8\| $16 June} 30% Dee 
pet = #299 * 240 *|*294 240 po 4 “| 106 106 |*105 ae 68.600 Distillers’ "Sesirtie Corp. 10| 23 Feb 23 + a rh 7\|° 8 Mar 60 June 
*105 10 521g 8 ’ © Mines, Ltd_-.....-.. 7g Apr 1 6 un 
a Mole Bote "2% 50% =e a7 37g Oris 27% 1 Pes 100 Federal Mees SRea....-t ro Bais Aor 6 365" saaris 185 > 360 ot 
14] 27 i *17 20 | *1 0  Dreh. ~~ .--------- 100/§265 Jan 7|| 106 Mar|§1161g 
fae seul ar* ae 17ig 17g) S17) 20 | © 39 | *38 382) ----.- General Chemical. ----.-- 113 Jan 5| 116 Jan 2 Mar| 18512 Oct 
*161g 1819) *17 2 *37 42 *39 40 38 335 |*320 330 10 Se See 100 bt Apr 22) 178igJan 17|| 138 Jan; 558 Dee 
r325 983 [322,385 |essine a821 eizzie ato, |ra25 235 "[oo% 167%) _5,300|Generat Mopars === 100) 408, Abr 24] 496 Jan, 3) 32 Jan 138, Deo 
116 *165 16612) 165% : Genera - erie 100} 110% Fe Apr 10|| 2413 Jan 
“nas 26 | FON 116 16512 16673} 166% 1667s 435 | 446 451 con aa... 67% Jan 31| 80 Apr * Jan| 114% Oct 
ae oer | tae aoe ase tee Eh 116%9} 11612 117%) 3.100) Do pest. (B F)-.----- 100| 110 “Jan 24 110% Mari6|| 95 Apr; 91 June 
425 425 so & 19/*117 119 117 (117 xy 771, 77 7814; 47,000 3 Oa. 100 84 Apr 22 9 Feb 79% Oct} 52% Deo 
118% 11934} 119 119%2 764 78 757, 76le ‘ i 4 11514|*115 115le| 1,500 Granby Sead MS & P...100 41lg Apr 22| 5333 Mar 9|| 37 Jan| 4713 Oct 
751g 7714| 76 ait 11412 115 | 115 1151g|*11 59 90 91lo| 1,100 ne Cananea Copper..100 4253 Apr 22| 4914 Marl6) 16%8 Mar| 29% Nov 
*114 1145g| 1141s 11414 90 | *85 90 | 88 4812 4812} 5,900|Gree ns Copper__.20 5| 29%Jan 5|) Sig} Dee 
BBS Be Be Bel Boe ie Bl tte de ee Soe cee IB eke tie a) oekis| Iie 
50 2 3% 45lg 15 ee 7 2 Nov 
ee |S Bale, eee ee es a ae ren ee NS SOE ot] LASSE “a 89 S| Hose 
*1 lg 51 ; oe |. oe ee ee 4 1g Deo 
50% 112 “111 114” 1117 ait sills oe o11Bte its *116 =. 115,010|Int Mere ° Marine Hy) - dep- th Mar i 50% ae 1798 Dee oust Oct 
11 *113l2 118 + '247%—| 2484 2635 2534 rd Do _ pref ctfs of dep... _. 5} 42 Mar 1 8 Jan) 12% Deo 
Oe te Part tee 22% 25s) 24 24%) 30 ip ge ern od (The) vto.. 2 91g Mar 1} 1233 Mar20_ Feb| 50% Dee 
254 27 | 24lg S| as 887g} 863, 8814] 877% 501g} 49 497%) 31,430|In tional Paper... 00; lgFeb 1) 50%Jan 3) 33 — 
1 14] 857g 8953 . 483, 4912] 4853 8 11 + ta, ~~~ liane 100; 4212 ME Mi, cn Gade toa 
401 40%) 49 408) Asta 40%) dan as} 48° 47% “a7 47] 1.400] "Do" pret.—en--a-aa-- 100) 106, Mari3| 118, ‘Ape_4j|--777 2-22) 20202 2222 
11 2 lg 47 | *46 2 toy ge sae ake pepe aia 7678 OR Rae, LEE ago 
ae ae ee eee es Berea as Bee 
8 *107 108 72% 73 | 73 ’ | i. Se: 52 Mar i| 59 Apr 3)|_._..- Jan| 94% Sep 
*107 108 |*107 + 721g 7314) 7212 72ile . 7° 9719| *97 OFeal ac... necott Copper...No par. 64 May 5 Jan 6 28 i wets 
72 72%) 72% 738 *95% 9712) *95% 9712) *97_ 5614; 56 5633) 37,200 oo natn Steel. .--...- 100 4814 May 5) 54 Apr 13/|..-._. Jan| 260 Dec 
*951g 9712) *96 - 55% 5614) 553, 56 Ra, 70 69 71 6,300) Lac Rubber & Tire._.No par. are: 14| 265 Jan 4 07 = 120 Deo 
561g 57 56 : 8 6834 6914; 6912 G69le ae 49%3| 49% 50 3,200) Lee ett & Myers Tobacco.100 ss Mar30 122 Mar 3/| 113% rep 31 Jap 
6934 714 69%, 7 49 49 4834 4834 S 1 2501g 2501g 100 Lige eee eee e ee ee~e 100 3 Jan 15 16 Sig Jap 
8" 250 |,230 "240 |2285 245 |r240 250 e240 " 251 | 250 "22 | ..--” |uoose-Wilee Big to 6ts-100| 18 Mar 3| 2 giisJaa 13/99 Feb] 105 Det 
~ 1 |*118 1 *20 = «22 | *20 0-22 | ..---- Do Ist preferred__..- 50 Mar 3 51g Jan| 189 Nov 
“ue ot | ck nih a | a *8212 91 | *83 91 | ----_- Do 2d preferred..--.- 100] 179!%4J3an'19| 202 Mayi2/| 165% Sen| 118 Jan 
*191g 25 | *19Ig 91 | *82¥g 91 | *82t 91 S22 62101 *56 75 75 RF ats 100 1i5t¢Jan 6 1201g Apr 10 112 Jani 92 Oct 
*821g 91 | *82!g SEG . .sus| 96 «....} $328% 83g} 19812 202 1,000 — Thi ere oy 100 2 3| 86% May 8|| 15% Jan Dec 
2105 i907|*195 igo ”|*195 ae leiek tan tote uae” “"5at»  a4%| 85.100 Maxwell Motor mee een -te i Ss 93 Jan 3|/ 434 Jan| 103% Deo 
21 |*115 3%) S8lle 82% 8 i Do Ist pre 4214 Mar 2 51 Jan! 1241, Dec 
#115 121 |*115 1 673| 8214 8514) 807% 83% Sle 86 86% 88 8,900 Do 2d pref stk tr ctfs_100 89 Apr 22| 1295gJan 3 Jan| 10412 Dee 
a. os Se Be ot ae.) ae eel ee 6 I I = cn Petroleum -....- -* Apr 26) 105% Jan 3)) 67, Jan| 3610 Deo 
84 8612) 86% e~ 5714 5914) 55% 5714 pray 10812| 10514 107 (285,500 i es tee 100 33% Mar 1| 391gApr 3|| 17% = 79% Deo 
571g 5953| 5712 ro 1047, 10734) 10434 106% 4 5 9734, 9714 9714 200 CR cisacnntqesell 5 68le Mar 1) 8ligApr 4/| 42 J 120 Deo 
201 10712 Mo7le Til #95" 97 {| #95 Oral #9 6%4| 3633 36%) 7,000) Miamt _Power--------- 100 | i, Mea ae Le 
97le 9712 363g 36le| 3614 36% 400 ene 100} 109 Jan Mar20/| 116 Apr 
—— 7g} 3612 3653 pe Ee TE ect coe Sgr” sranhemmanee 118% Apr 24| 125% May! 12713 Deo 
3614 36%) 36% 367% “77 80 | 78g 78i2) 2 11312)*112 11312) -.---- tonal Biscult--------- = 25 Jan 3/ 12053 Mayl2 er > an| 361g Oct 
yote 7a #112 11312)*112 11312|*112 1 o1iGle 122 |*120 122 "555 ie ae 100 th Apr 22) 29% Jan on A a Po 97 Deo 
sis fg 2 *119 122 |*120 - aa 130 |*122 130 — —_ 1,500| Nat ‘enam's & Stamp’ 6.--5 92 Jan ¥ + be beg 19|| 44 Jan on ay 
30 |*122 23 = 2Blp "100 Dref--.....--...- 6012 Apr 2 8 1 Jan| 115 No 
*122 = 130 pass = 2312 2312) 2212 23 *94 96 | *94 97 a eS aa 100 12 Feb 9| 11512 Mayl0 % Feb| 17 Nov 
23% 24 | 23% 5 | 94 94 | *93 96 ae Wy lestt. ce): eee eee 100; 1 Jan 31| 18igApr 4 tons sb 164% Sep 
» + 66% 65% 66 4 it o1iais 117 |*115 117 5 = Nevada Consol om «eg 4 Apr 22) 1531; Jan * a s _— 81 Apr 
o1se” any leatate 110 “$1151 te od ti a7 ite JPN) See Sow York Air Beake......409| 125 Ags 3i| tim ten vi sel Se De 
38° 134 '| 138° 136°| 133% 70"| *69. '70°| +69 60%| 605 Tots] 17,000|Ontario Sliver et Mining --100 iin jan °3 Jan'15|| 26 Peb| 40%» ‘Oot 
1 lg 697%) *6912 7 1 10 1014; 10 4 ° Pacific Mail............. 3214 Apr 25 ls Dec| 12319 Apr 
69 69 | 60g 114] 10% 10%) 953 101g) 2lg 2412} 24 24 | 1,425 Telep & Teleg____- 100 ¢ May 5| 11l%Jan 3 10612 49 Sep 
10 10 100 114 241g 2412} 2319 24 2212 83 8-4 wcaets Pacific C (Chie)_.100| 1001, 3 Jan 17|; 35! Apr Oct 
251g 2 *33 36 300| People’s G L & 3912 Apr 2 15% Jan, 421, 
as Se 2e See ae” gel oan” oe 1% 101%| 10134 101% elphia Co (Pittab)-- 50 Apr 24 Jan 17 ‘ 114 Oct 
4012 4012 3 Pittsburgh Coal 100 Mar 8 25 Mar| 78% 
*101_ 103 a - 414 4112) 41 41 *27 28 | 2714 2712) 4,200 pret May 5| 65!gJan 4 106 Oct 
$e 2. Fe 25% 12zi2 282], 27% 27% *102, 105 | 10314 103%) | '200| Do | Steel Gar=-------100| 43 Feb .9| 104%Jan 4|/ 86, Mar 120 Deo 
*100 110 |*101 ete 461g 47 | 46 4612 1a 2 100 |*100 102 410 Public Sore ry Corp of J___100| 114 Jan 0| 171% Jan 17!|| 1501s Mar Nov 
15973 Mayl 19 \ Mar) 5% 
46% 47 | 46% *100  10112/*100 102 1 12912 12912) 3,600 100 6%, Jan Nov 
"126 id6i| 127 12712] 12716 16012] 150% 189%|*150 oils “e344 3%| — 200/ Quicksilver Mining_- 3% Apr 17 aiisMay 6|| 19" Mar| 54° woot 
4 2 
PEST Re ERS SSR Bee om See tis 3° fe ot! te See “Bee 
312 4ig ig 1g 4353) 4219 y 5 
*4 é. 424 44%) 42° 42% oe 2 a eS 33% Gi"| 8,185|Ray Consolidated Gopper--10] 21% May 5) 26, a BS ee oe 
7% 97% Baa; 23.| 22% 23 | 29% 22% do 47° 4612 48% -800 te gt lla isis Mar 1| 188 Jan 8 131% Mar) 2001s Feb 
22% 23 | 2 47%| 46l¢ 47 | 4614 4612 #10714 109 *10814 109 2 Roobiisk & Ciieinn 100 sJan 8| 127% Mar 3/| 12 So 
47 48 | 47lg {e107 1087s} 107% 107% 2 184. 188 5,700 anges. 5 rile Pa 100| 125% Os Se SO n no Sl Deo 
is 179 “170% 180 179 ed #13518 sel #135 se t+ 33 | 2,300 ghattuck yo ceoow e-Zi00 47 Abe 24 et Jan 9 40 Feb oa. Deo 
17 : "125, ---- ‘B2le] 3212 3212] 327% '200/Sloss-Sheffield Stee -- 146 Jan 29) 2 Feb} 110 Oct 
*1251g --__|*125lg B3%4| 32% 33 321g 3212 5 56 5614 5612) 2,200 th Porto Rico Sugar... 100 Feb 2| 118 May 8 b| 96 Dec 
321g 334) 33 ‘ Ig 54%) 55 5512) 55% 223 223 Ae ee ee oar. 100} 106 103 Mayl2/| 4319 Fe i 
aid 212 | 218 air'| 218% 295 |e205 225 | 220, 230, 101% 108, | $96 /seandard Ming ~~~ 100] |85' Mar 1) \90%Mayla|| 60 Heb| 88 Get 
*116l2 100 102%2| 1 CT Ml nati ennasiied 121 May 5| 16 Jan| 1191, 
a EE §102 102 | 100 100 7% 90 | 907% 90%) 52 wakes Gems (F90.-. 2 Apr 27| 114 Marl4|| 91 70 Sep 
*97lp 102 | *98 10 le 88lo| *88 90 89 %| 1311g 13512} 70,400 Stude xheesare. 109 Apr igJan 5|| 25lg Feb 
#88 90 | *88 90 | 882 B82 130% 13212] 131 182%) 13112 185 250| Do een tenn = May ® asst Jen 3|| 120 May a: Dee 
lo? iii'| ee "4a 46 | 44% 44%) 451g 45%) 48% Q21s| 8:000| Texas Gompens oe ee Maris|| 227% july! Sits Deo 
*107 445g 46 1 19212! 19112 19212] 8, Bag & Paper__-.... Jan 27; 35 Mar Oct 
46 47 | 46i3 47° 1g 194 | 19012 19012| 19 53g —«57g| 5,900) Union _..-100| 28 Jan Mar20|| 42 Jan Oct 
134 19614| 19212 47, a Se 9 May 1 une} 110 
oat af al” "| af ahd) a8 abt aft | aS alt] RRIORE Bt iam) HB AG EPH) 1 | Se 
*3llg 33 | *31 0 | *58 60 | *59 60 | 50% 111 |#108 115 100 he r Stores. _----100 10} 612 Marl0}| biltg Oct 163 Nov 
*58 62 1 *58 6 lg ...-|*108lg 111 | 111 lo 941 at ee ae et. 100) DLilg Feb May 8}; 139 Nov 
iL GFE" Ted" onk “git ton” 9a "0a ods "oats 0k 479/ualted Bruli -----=--~--100| 186laJan 31] 16k May § Sil ie a 
e110. 117 "ES7lq 164% | 16i%e 164%! 1oo% Laete 159% 162 16044 2012] °1:50010 8 Cast I Pipe & Fay 2-210 ee ree stl ietaee el ise dan uaa) Bee 
15814 16134; 15714 oie 19 21 1914 197] * 50 | °47 tl ape ON are nsoseeond 100) 126% Jan 2| 114 Jan 13 70 Jan Apr 
1914 1914; 191g 20lg *47 50 | *47 1 re 00,860 @ 8 Industrial ~~" 100| 102 Mar 3|| 44 July 
247° SN RS BF 14515 14814) 145% 148%) 14719 1511p ‘ 200| Do pret —-—--—-----100 isan paar Bl te Ape all leat ebl ake an 
153 ‘ O | 104lg 1041g)*10412 55%| 55 _ 56lg "Do 1st preferred....- 100 8 2| 78l2May 9||..... .... oer anata 
"Ste 54a] 3% "54% 08% 109 °| 108° 1081s] 108° 10st 108 50°30, vu 8 Smelting Ref & M7780] 81. Apr 24 30 7Jan _3||""da~ abl “A015 Oot 
10912 10912)§10912 10912) 108 7812] 76 7714| 76 He Hast A OS ieee Tis ‘May 3| 118teJan 25|\2102 Feb T5I% Dee 
74g 76 a S24) 52 52 | 524 52% ae 83%| 8314 841g|199,700 Ske wesnenteos 115 ag 86% Feb 19|| 481g Jan foc 
*50 aX 83le 8414] 83 84 8234 stan 1163g 1167g| 1161p 116% 4,100) one ane SN ER 10| 77 aie 26| 20%Feb 3)/_..-. “jan 52" 
8312 84 1161g 1163s! 116 1161g| 1163, ase 7934 801g} 80 8014] 14,300'0 Securities v to...” 100 oot Ape 24; 51 Jan 17|| 15 5 113% Dec 
. & th 80% aun rtd 17! in V7 one 42% 43° 1 (000, Virginie Caroling Geom... 2 108 Apr 22| 112 — z bo vom 90 Nov 
17 42 42 | 4 { Wi esaiicncniining Mar 1| 9212 May Feb| 74% Oct 
"174 18 | 17 *41 4219! *41 «42 #107 110 | _.-___ ‘elagrapi=t 87 Marl5|| 32 
O7 100%'*107 110. |*107 “OL | pute bitel Bit ee | toe 92t2| 5 £:500 Western Union Mie_-80 are Maris|| 58ieMar| 85 Oct 
*10 1 | 91 14 6033} 60 4 erred nwt. 1| 26312 May rid 
* 9llg, 9053 9 607%) 58% 60%3| 5914 76 700} Do tet pref 1994 Jan 3 citinninanaeelabsih = tt 
a | ak Se og" a oS 8) a" Gy 8 ASG atl atone etal eg eg] EE Reeta aac “aan 
* 3, , 
289 280 | 229% 2804) 230, 230, 130% 132%] 183° 1S71s| 137" 13015] 2470001 woerbente ae SITTIN 125g Jan_4! 194% ADE _7 onuteaiayalaae. 
7% 1311 8 25 ___ 300: _Do__pref ..........- share 
137 1a | 127% 134% 124g 12414) 1241p 124ig\*124 125 "I124 1 @Ex-div.andrights, DdNewstock, ¢ Pat $25 per 
#124 125 (*124 on this day. § Less than 100 shares, % Ex-righte. 
————_ 2 no 
* Bid and asked prices; no sales 
&x-dividend. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Bzchange method of quoting bonds was changed, and prices are now all—"‘and interest’ —ezcept for income and defaulted bonds. 
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BONDS : Price Week's 3 Range BONDS ; : Price Week's 3 Range 
N. ¥. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE. Friday Range or Since 
Week Ending May 12. 5% | May 12. Last Sale Jan. 1. Week Ending May 12. 5% | May 12. Last Sale Jan. 1. 
U. 8. Government. Bis Ask Low High| No.|\\Low High || Obic Bari & Q (Con.)— Bta Ask| Low High| No.|\Low High 
U 8 2a consol registereG_..41980\Q- 3| 9924 16014| 997%, Apr °16|----|| 99% 997% iowa Div sink fund 5s....1919|A-@| 10214 ~~~ -~/102%4 Apr '16)----||1021, 1027 
© 8 2s consol coupon..... 1930\Q- J} 99% ..--.| 9934 Apr '16\----|| 99%, 99%, Sinking fund 48. ...... 1919|A-@} 99% -...| 9953 Apr °16)----|| 993, 90%, 
O & Se registered. ....... -k1918/Q - F| 10112 10253|101%4 Apr ’16|----||10134 102% Joint bonds. See Great North 
© 8 8s coupon -.........- 1918/|Q~- F| 10112 ____/101% Apr °16|.---||10153 102% Webraska Extension 4s...1927\M-N| 9912Sale | 9912 9912) 36) 973%, 9953 
© 8 és registered.......... 1925/Q - F| 110%, ....|1107% 1107 10)|109% 1111g|] | Registered............ 1927\M-N| ---- ----| 96 Jam ‘16)----|| 96 96 
@ ® 46 coupon -........-.. 1925\Q- F| 111% ....|112 May’16\----||/110l4 11212 Southwestern Div és... .. 1921|M- $| 9912 -...| 991g June’l5)----))._.. .... 
© & Pan Canal 10-30-yr 28.281936|Q- FF} 99% ....| 9814 Oct °15|----||.... -..- A lsc mins sn et 1958|M- 8| 9253 Sale | 92%, 92%) 65)| 923, O43 
O 8 P.n Canal 10-30-yr 28..1938|Q-N| ---- ---- ie a Se eS Obic & E [)) ref & imp 48 ¢_.1955|J - 3| 22's 32 | 2114 Apr °16)\----|| 211g 2651, 
OC @ Panama Cana) 3s g-_-.1961\Q-Mj| 102 ~.-~-|103!g Mar’16|--~--|/1017% 103% U 8 Mge & Tr Co ctfs of dep._| -...| 2112 23! 20 22 
OG 8 Philippine Isiand 4s.1914-34/Q -F| 100  -..- Feb *16j-02-}]...6 o«<< 1st consol gold 6s_....... 1934) A - 105 ~~ ~.|105% Apr "16/----||104 105% 
General consol Ist 58..... 1937|M-N| 81 82 | 80 81 75 = 8253 
Fereign Gevernment R ~--2-------. 19387}M- WM) ---- 79 | 71 Jume’l5\----||/.... --.. 
Anglo-French 5-yr 5s Exter loan.|A-0O| 9512 Sale | 95 9512\3271|| 931g 96 US Mge & Tr Co ctfs of dep} --..|. 80 91 | 74 74 174 82 
Argentine—Internal 5s of 190¥__|M- s/t 921g Sale | 911g 921g; 20\| 89%, 95%, Guar Tr Co ctfs of dep ____| -...|*---- 80's} 80 81 13/| g0—s 81 
Chinese (Hukuang Ry)—5sof'1i/3 -D/% 71. 73 | 71 72 5|| 69 784 Pur money Ist coal 68....1942|F - A| ---- ---- 97% Feb '13|----)).... .... 
Ouba—Externa! debt 6s of 1904.|M- 8| 99% Sale | 99% 100 12|| 9614 100%, Chic & Ind C Ry Ist 5¢...1936/5 - J) 2212 ----| 21 23 7/21 24 
Exter dt 58 of '14 ser A__.1949|/F -A| 95 9612) 953, May'’l6)----|| 941g 97 Chic Great West Ist 48_.... 1959|M- $| _71 Sale | 70% 71\4| 40)! 70%, 74 
External loan4\s______- 194S|F- @| 843s 8612| 8612 Apr °16\----|| 811g 87 || Chic Ind & Louisv—Ref 68.1947|J - §| 1135s 115 /|11419 Apr °16/----||11119 115 
Dominion of Canada g58wi1921|A-O| 9912 Sale | 9933 995g| 159)) 98% 9953 Refunding gold 68_._..._. 1947\3 - 3} 100 -...|100 Apr '16)/----}|1 1 
Do do 1926\A -O| 987% Sale | 9814 991g} 471|| O7ig 99g Refunding 4s Series C_...1917|\J - 3} 82 -—.~.| 9553 Apr ’11|\----||___. ___. 
Do do 1931|A-O}. 99% Sale | 99 99%| 384) 96%, 997, Ind & Louisv Ist gu 4s...1956\)3 - J} 70 -..--| 55 Dee "15|----||__.. .._. 
Japanese Govt—£ ioan 434s 1925|F - A\t 84% 85 | 84le 8433) 90)| 8214 8614 |] Ohic Ind & Sou 50-year 42..1956\3 - 3| 90  90%3| 903 9033} 3 90 1g 
Second series 434s__.____ 1925/3 - 5|\t 84% Sale | 837 843g) 13)| 781g 86 || Chic . 8 & East ist 4}42__..1960|5 -D| ---- 965s| 9712 Apr '16|----|| 9712 97% 
Do do ‘German stamp”_| _...| ---- ---- 7812 so | 107|| 73 81 Chicaxo Miiwaukee & St Paul— 
Sterling loan 4s.._..___- 931\8-3\t 68 70 | 70 70 1|/| 63 7212 Gen’! gold 42 Series A__..¢1989|3 - J| 92% Sale | 921, 9233) 2|| org 94 
Mexico—Exter loan £ &8 of 1899\Q- Jit---- 79 | 60 Feb ‘16|----|| 60 60 || — Registered........... €1989\Q- J) ---- ---- 9253 Feb '16)----|| 9253 9253 
Gold debt 4s of 1904. ____ 1954|J - DB) ---- & | 50 Feb '16)-.--|| 50 50 Temporary 4s -.-...-..- 1925|3-D)} 94% Sale | 94%, 947%) 25)| g4a, 95%, 
Prov of Alberta—deb 43<28__1924|F - A|t---- ---- 951g Jan °15|----||_... ...- wen & ref Ser A 4348... -02014/A-G) 938s 94 | 93 94 19}| 9219 941g 
Tokyo City—65s loan of 1912_.__|M- $|2 77% Sale | 7712) 78 | 23) 74 80 Gen ref conv ser B 58_..a2014|F - 4| 107 Sale 106% 1071s) 71\\106 110 
STRese are prices om the baste of |SBIO£ | Gen’l gold 344s Ser B_...€1989\J3 - J 81 | 78 78 2/78 Sls 
State and City Securities. General 4348 Ser O_.___. €1989|J - J) 10112 101%)/10112 10153) 14)/1007% 104 
Oh Uo Ohne: o\m-8| 102 102%4/102 102% 27101 103 25-year deben 4s........1934|J - 3) _92 Sale | 91%, = 921s) _12)| g153 93g 
4448 Corporate stock____1964|Mi- &| 10212 10284)1021g 10212} 1/101 103 Convertible 4%s_.__.__. 1932|3 -D) 100% Sale |1001%,  10073| 139|/\199 103% 
4348 Corporate stock ~.._1965|3 -D| 107% Sale |106%4 10733, 101/|1061g 108 Ohic & L Sup Div g 5e___.1921\J - 5) 103%4 ~---|103% Feb "16|----||1037, 1037 
6348 Corporate stock._..1063/M- S| 106% Sale 106%, 10634) 13/1057, 1075 Ohic & Mo Riv Div Gs__..1926|5 - 3} 104!2 ~---|105% Mar’16|----|/10514 1057 
4% Corporate stock...__ 1950\Ma-N| 99% 100 | 99%, 100 | 21|| 977% 1001g|) Ohic & P W ist g 5e_..._- 1921|3 - 3) 2034 1035g/10314 1031g| 12/|19314 104ig 
4% Corporate stock... . 1958|M-®| 9973 100 | 997, 100 5|) 98 100 O M & Puget Sd Ist gu 48_1949\3 - J} 90 90%) 903, 90%) 3) goin 917% 
4% Corporate stock. .__. 1957\M-N| 99% 100 | 997g May’l6!----|| 975, 100ig Dubuque Div Ist sf 6s...1920|J - 3} 10644 -...|107 Mar'l6|----||107 107% 
4% Corporate stock... _- 1956|M-N| .99!2 9934) 9714 Jan '16|----|| 9714 9714 Fargo & Sou assum g 6s..1924|/5 - J| 11 ----/110 June’ 13} ---- PEGE, BOER 
ee Wg ie 1957|M-®)| 107 Sale 10612 107 | 9)/105% 10712 La Crosse & D Ist 5s____- 1919/3 - 3} 10212 --.-|102% Feb *16|----||10253 102% 
RE” lets seniaata 1917|M-&| 100 102 (1013s Dec °15/----||__.. .--- Wis & Minn Div g 5e._..- 1921\J5 - | 10312 _._~./1035g Apr °16/----||1031g 104 
4% % Corporate stock.__1957\M@-N| 106%; 107 | 106% 10634| 5!\106 10712 Wie Vall Div Ist 6s_...__ 1920/3 - 3| 106 1 107 Mar’l6\----|\107 107% 
434 % Aseesement bonds__1917/M-N| 100% ___.|100% Mar’16|----||100% 100% || Bail & No ist ext 434s__..1934/3 -D) 10112 --.-|1001g Nov'l5)----||____. _._- 
834% Corporate stock._.1954\M4-N| %l's Sale | 91lg 914, 15) g8% 9114 Cons extended 4}48_...1934|3 -D| 101!2----|101 Feb '15'---- 101 101 
aY ee RES 1961'm- 8} 105 10512/1051g Apr "16 ----||1021g 1055s || Chic & Nor West Ext 481885-1926,F - A| 97 975s) 96% Feb '16|----|| 951g 97% 
Cana! Improvement és...1961/3 - J) 105 10514105 May’l6)----|102 105% |) —_ Registered --__._. -A| 968 -.-.| 97 Apr'l6)----|| 97 97 
Canal Improvement 4s__.1962|3 - J, ---- ---- 10214 Jan °16'----||10214 10214 || General gold 3}42___._..- -N, SL 8ll2) 81481 80 84 
Canal Improvement 4s._._.1960\J - 3| ---- ---- 10212 Jan °16|----||10212 1021g|} | Registered _......_.. - F\*---- 81%) 7812 Jam °14/----|| 
Canal Improvement 4343. 1964) J - 3) 1145s ..../115 115 4/113 115 Genera! 4s.............- ™M Sale | 947, 95 12)\"9414 9553 
Canal Improvement 4s_1965|J - J| ---- ---- 10714 Feb °16)----||1061g 107% Stamped 48..........- N| ---- 9412) 9414 Q4l4 1} 933, 96 
Highway Improv’t 4}<s_.1963|M- $|_114% 11453 114%, Mar’16|----|/11212 115 Genera! 5s stamped__.-_- -™| 114% 115%/115l2 Apr °16|----|/1141g 116% 
Highway Improv't 4146._1965|M- &|*---- 10512107 Mar’l6|----||107 107 fund 68....1879-1929|A-@| 111% -.--|11212 Jam °16)----||1) 219 11212 
funded debt 2-32_._.1991|\3 - 3} ---- 857s) 86 Apr 'l6|----|| 86 88%|| —Registered__..__- -@| 110 ~....|10912 Apr *16|----|/10912 10912 
Gs Geferred Brown Bros ctfe__.|....| 50!2 52 | 51 Apr ’16)----|| 50% 56 Sinking fund 5s_.._. -@) 105 .._-|104% Apr '16|----||104-3 104% 
Raitread, jatered ....... -@| 103% ~~~ -/10312 Apr '16|----//10312 104 
&ep Arbor ist g 42______ a.1995\Q- 3} 64 66 | 635s May’l6\----|| 63 65% Debenture 6s..........- - O| 103! 103%4/1031g Mar’16|----||193 1031, 
4teh Top & 8 Fe gen g 42_..1995|A-@| 92% Sale | 923 93 | 168)| 9219 95ig]} — Registered.........._. =O) ---- ---- 101 Dec *12\----||_ Le 
(AD it EP 1995|A-@| 92 9212; 91lig Q91le| 3) O1lg 935g Sinking fund deb 56... .- -N| 105 10512) 10453 May’16)----|/10353 105 
Adjustment gold és_____ B1995| Now| 842 872) 85 85 8| 85 88 || _ Registered._.......... -N| 2--=- ---- 1011g May’l5\----|| | Lol 
a eS ed B1995| Nov| ---- 85%| 861g Jan '16)----|| 8412 8612 Frem Elk & Mo V Ist - @| 120% ----/117 Aug °15|----||7 77> oe 
a 2B1995|M-N| 8544 Sale | 85 8512} 13) 85 884 ManGB&N - J} 80 ~..-| 901g Sep '09)----}|- 7 - oe 
Cony goid 4s_.___________ 1955|3 -D| 103 104 (102% 10312) 26)|10034 10714 | Miiw & 8 L ist -J ceeblascn nneaeanlerreseee . 
Conv 4s issue of 1910 ____ 1960/3 -D| 103% Sale (1034, 103%, 34) 10134 107% Mil LS & West ist g 6s___1921\ma- 8| 107% 108%3|10381g 108! 108 109 
ST eee aera 7\8-D}| 101% Sale |10114 10133} 14/101 101% Ext & A| 10612 ~.../10712 Feb '16|----||10633 10712 
fast Okla Div lat g 42____1928|M- 061g .__.| 96 96 5 g| 111% ~...|111% Deo "15|----|| 
Rocky Mtn Div ist 4s __.1965|J - J| ---- 8712 Apr *16) 3| 110% ~--.|11219 Feb "16|----||]1919 11213 
Trans Con Short |. Ist 48.1958|J - J) 90% 91'4| 90% Apr ‘16 8} 892 92 | 91% Apr °16|----|| gia, 
Cal-Aris lst & ref 4348'' A" 1062\M- 8&| ---- 9714) 9733 Apr "16 B| ---- ---- 107%g May’l4|----|| __ 8 
@ Fe Pres & Ph ist g Gs___1942|M- $| 10412 ----|10412 May’l6 3) ---- 108%|107 Apr °16|----||1063, 109 
4% Coast L ist 4s... __b81952|M- 8| 915s Sale | 91 92ip B) 101'g ~___/1021g Dee "15|----|| 8k 
Gen unified it gS) 1964\3-D} 91 911s} 9114 Apr °16 3} 101% 1021210119 Apr '16|----||1113 102% 
Ala Mié let gu gold 5s____1928|M- ™ 106% Apr '16 5} 101!2 10212)10112 May’16)----||10115 102 
Bruns & W Ist gu gold 42.1938|3 - J 943g Mar’l6 3| 8512 Sale | 841, 85% 20 841, 87 
Oharies & Sav lst gold 7s. 1936/3 - 1297, Aug "15 3 86 | 83 Apr 'l6|----|| 83 844 
L & N coll gold 4s_______ 2 ©O| 73!2 Bale | 7153 = 7512/1529) gaa, 7512 
Sav F & W ist gold 42____ 1934/4 - 120 Apr 16 J} 57! Sale | 4812 5813/1843) 4i15  58ig 
let gold Ss_.......____ 105 July’15 | 92'4 98%) 943, June’11|----|| = 
Si Sp Oca & G gug ée____1918)J - 991g Feb '16 8| 542 56) 54 56) 10 65i5 
Malt & Ohio prior 348. __. 923, 92% O| 93 99 | 97% 97%) 1)| 9,4, 100 
a Smares pe iano os ep ois oi% } s ---- 99 /100% Mar’l4|----|| | Le 
t year gold 42. Se) ed Ct. | 
barge 91 Mar’ 16 3} 99% ....) 99% Apr '16|----|| gig 99% 
80-yr conv 4348.___..__. 95% 96 N| 94 ~---| 9753 July’15|----|) 28 
ind & gen 5s Series A__1995|J - D 100!g_ 100% o| 50 63 63 10 63 
Pitts June gets 1922 112 Jan ‘12 A| 66 66 6712| 109 71 
P Juno & M Div Ist g $3461925|M-N| 91 91%) 91% May'l6 D| 118 -2--/1178, 117%) 1/1178, 11858 
® LE 4 W Va Sys ref 4é3_.1041.M-N| 88 Sale 87 88lg D} 89 ....' 87% '17|----!) 97a 
Southw Div Ist gold 3348.1925,3 - 3| 90°s Sale | 9053 90% &) ---- 10l!2)10112 = 10112} 10/3911, 108 
Osnt Ohio R Ist og 4348._1930|M- $| 100% 00 Apr ‘13 N| 117!2 ----|1171g 11712} = L144 71g 118% 
O! Lor & W con lst g §s..1933/A-@| 10753 108 {10712 10712 - 3| 117!2 ~..-/12953 May’09|/----|/ 
Monor River ist gu g 58..1919|} - A| 100 102 (101 "15 -@©| 104 10512/1051g Apr °16|/----||105 105% 
Ohio River RR lat g 6a__. 3 -D| 106% -...|107% 107% B) 10513 1061). Ct eeen|----|]_ woe 
General gold 5s___.____ A-O| 104!2 -.../10514 Mar’16 -D} ---- 80 | 85 Jan '14)----||) LLL. 
Pitts Clev & Tol lst g Gs_.1922)/A- ©} 106% _.__/1131g Feb "12|----||_.__ .._- -M| 106% 107 [10612 Mar’16|----||1061g 1071g 
Pitts & West ist g 4s_____ 1917\3 - 3} 9912 --.-| 9912 Apr '16|----|| 991g 991g{]| Consol 50-year 4e_____._. 952\J - 3| 774 Sale | 77 78 76 815s 
Stat Is! Ry ist gu g 4}42..1043|3 -D) ---- --..| 91 Jume’l2|/----||____ ____ || Cin H & D 2d gold 4342____- 937\J - 3} 85 ----| 861g Jan '16|----|| 961g 8613 
éelivia Ry Ist 5¢_.....-._. BD? UE eens sturleses  cneni*?*tlis ah bebe ist & refunding 4s__.___- 1950|5.- 3) 77 80 |... ..-000|\----||_. 1. 2... 
Setialo R & P gen g 5s... __ 1937|M- S| 10913 10953/109!g 109! 10713 110 ist guaranteed 4s_____._. 1959|3 - 751g ---=| 8614 June’)2|----)) 2 ole 
Consol 4}4s8...... 2. 7\M-N| 102% .-../103 Apr '16\----||102 103 Cin D & I ist gu g 58____. 1941\ma-N| 30 -~--| 25 July’15/----|| 9 Looe 
4il & West ist g 4a gu.__.1098|A-@| 90!2 93 | 9253 Mar’l6\----|| 925, 9253 C Find & Ft W Ist gu 4s g_1923)M-N| ---- ---- 88 Mar'llj----|) 1. Jo. 
Olear & Mah Ist gu g 68..1043|3 - J| 107g -...|1031g Feb '16|----/|1031g 103!g Cin I & W ist gu g 48____1953|3 - 3) ---- ---- 65 July’l4)----|)/7 Lo 
Roch & Pitts 1st gold 6a__1921|/f - A) 10713 ....|10753 Apr °16|----||/1075, 10814 Day & Mich Ist cons 4}48_1931|5 - J) ---- ---- 94%, Deo "14/----|)_ 2. 222k 
Consol Ist g Ga._...._. 1922|3 - | 10953 110% 110% Apr °16|----||107% 11014 Ind Dec & W Ist g Sa____- 1935|3 J| ---- ---- 65 July’14)----)) Lol 
Oanada Sou cons gu A 58...1962/A- 0} 103!g 10312/103 Apr "16\----||103 104% lst guar gold 5s__.___. 1935|3 - 3 “sup ssek 071g Dec '02)----|)  . .o Le 
emcee BR 1962|A-@| .... ---.|106% Apr "14|----||___ ____ || Cleve Cin C & St Lgen 4s___1993|3 -D| 794 Sale | 79 7914) 7771, 81 
Car Clinch & Ohio Ist 30-yr 68°38|3-D| 92 9312) 92 Apr '16|---- 931 20-yr deb 44a______ 31\3- 3| 87 Sale| 36 87 28)| 8315 87 
Central of Ga lst gold 5e...p1945|F - A) 10753 --.-|107% Mar’ 16|----|/107i2 108 Gen 5s series B -_.-_-__- 1993/3- Dj} 972 99. | 9914 Apr °16|----|| 9914 100% 
cei cick no <a 1945|M-M/ 100 101 /|100!g 101 14/100 102 Cairo Div Ist gold 48_____ 1939|3 - J| 82% 85%) 831, May’l6|----|| 32 87 
Chatt Div pur money g 48 1951|3 -D| 84i2-...| 8412 84le| 1)| ggig Sate Cin W & M Div ist g 48__1991\3 - 3| 74 76 | 75% May’l6|----|| 757% 77 
Mac & Nor Div ist g 6s..1946|3 - J| _... ----|101% Nov'l5|----||_._. _..- St L Div Ist coll tr g 4e__.1990|M-N} 89 81%) 81 Apr ‘'l6|----/| 79 841s 
M Atl Div 6s___.. .1947)3 - J) 100 ~.-.|100% Mar’l5|----||_ _- ___. Registered _.._....___ 1990|M- N) ---- ---- 8214 Mar’14/----)) 0 Joe 
Mobile Div Ist g Ge______ 1946\8- J| 101lg ___|102\4 Jan °16|----||102%4 102% r & Col Div ist g4s___.1940|M- $| 81 84 | 85 Deo‘l6)----||\77 7" __ 
Cen RR & B of Ga col g 5s._1037/M-N) 9412 Sale | 9412 94l2) 3 W Val Div ist g 4s____1940|3 - 3| 762 83 | 84% Jan '16|-.--|| gam, 
Oent of N J gen’! gold 5e._._1087\J - 3) 117 118 |117 117 4/116 1184|| OI8t L&C consol 6s 105 105%/105 Mar’16|----||105 105 
Registered _....._.__ 1987\/Q - 3) 11614 -...|116%, May’16|----|/115t4 1174 1st gold 4s8_.__________ 92 sa=-| 9lig Feb '16|----|| Q1ig Qilg 
Am Dock & Imp gu 5s__.1021/J - 3| 103% ~.--|103% Apr '16/----)}/10314 103% Registered_..______ 90 ~---| 881g May'l5)----|| = 88. 
Leh & Hud Riv gen gu g 581920|J - 3) _._. ---- 100 June’13/----||__.. ._.. Cin 8 & Cl con Ist g 102 ----|1021g Mar’16|----||10213 10213 
WY Lees Be aon 6 4a.-2081 M-S$/| 9712 100 |100!2 Jan °13)----|)/____ ___. CCC &Igencong 11512 ~---|105% July’14|----|/ le 
Sent Vermont ist gu g és..¢1920'Q-F| 83 Sale 1l/\"g0° 83 Ind B & W Ist pret won-- -n--| 94 July’08|----||7 ss 
OChesa & O fund & t 6s_.1920|3 - J) __.. 967%3| 96% Apr '16|----|| 96 98 O Ind & W Ist pref wa>- seee|_ 3. eopeent eo. con ~ 
ist consol gold Ss... ... _..1939\M-N| 105 10512}105 10712 105 107%53|| Peo & East 1st con 65 Sale| 6312 65 | 17 70 
wie dicktalh: coea 1989\M@-N| 103 ----|105 Deo "15|----||___. -__- Income 48_......._... 25 Sale | 24 25 13 36 
General gold 4}48.._._ _..1992/M- 8} 90% Sale | 90% 91 14|\"90 9314 |] Cleve Short L Ist gu 4%s___ 1961 100 100%/|10012 101 9}| 99% 101%, 
sidbiiiapiien wih 1992/M- 8} .... 91 | 901g Feb "16|----|| 901g 91 || Col Midland Ist g4s____.__ 72 8 | 7 Tig 7 10 
Convertible 4348........1080|F - A) 8553 Sale | 85 85%; 52) 85 89 Trust Co certis of deposit. .--| - - ~- 6% «68 7 6 9 
Big Sandy Ist 4s_._.._..1944|3-D| 8314 Sale | 834 8314; 1)| g314 85 || Colorado & Sou Ist g 4s____ 1929 90 9044) 91 May’l6)----|| 9012 9314 
Coal River Ry ist gu 4s..1945|3-D| .... 84 | 83 Mar’l6|----|| 83 84% Refund & Ext 44s__.__-. 1 8312) 83 831 5 87g 
Craig Valley Ist g 5s..... 1940\J - J ----| 96% Feb °16]----|| 96% 96% Ft W & Den C Ist g 6s___ 1921 10512 Sale |1051g 106!g/ + 5)|105 + 106'g 
Potts Creek Br Ist 4s.._..1946|J - 3) ..-.- ---- 84% Jan °13|----|}.... 2.2. Conn & Pas Rives Ist g 4e___1 sec, CO ee ee ee 
B & A Div 1st con g 48...1989|3 - J} 8614 87 | 8644 Apr '16|----|| 841g 88 || Cuba RR ist 50 yr 5s g____1952 w<-~ ~---| 94 Feb '16/----|| 94 94 
24 consol gold 4s... .. 1989|3 - J| ..-. 825s! 831g Feb °16/----|| 82 831g |] Del Lack & Western— 
Greenbrier Ry Ist gu ¢ 46. 1940|M- N wose| 00 Apt *14)---<i].... 2... Morris& Es lst gu 33% 87 874) 87 87 1 
Warm Springs V Ist g 5s_.1941/M- 8) .... 9612/1131 Feb °15)----)).... .__. NW OY Lack & W Ist 68....1921 10714 ----|109 Feb '16/-.--||1081g 109 
Galo & Alton RR ref g 8s...1949|A-0| 59 60 | 59 59 1) 57 591g Constru re FRY, 103g -.--|103% Mar’16|---~-||103% 10419 
Ratiway 1st lien 3360. -.-1950 3-3) 49% Sale | 4712 49%] 15) 43 497, Term & Improve 4s__..1923|™- 9612 98 Apr '16|..--|| 98 
Oale B & Q Denver 40-.1903'8 - 4 99% Sale | 99% 99%) 2/| 99 100 Warren Ist ref gu 86 ..--|102ig Feb '03|-.--||_... .... 
Mlinois Div 3}4a......... 3-3) 85l2 Sale | 85 8512} 12) 85 87 || Del & Hud Ist Pa 103% 104%|104% Apr '16|-.--||104% 1041, 
Ulinois Div és_..........1940|J - 3) 95!g 95%) 95% 95l4 041g 96 pris ia ---- =-=-/104lg Feb '16)..--||10412 1041, 
_ Registered... ------~""" 3949/3 - 3) .... ----| 9712 Deo '15|----!|_._.____"' 10-vreonv deb 48........1 100 Sale 100 | i100 1 
d A. 





No priceFriday; latest this week. 4 Due April. ¢Due May. gDueJune. h Due July. & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. # Option sale. 
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3S { ° 
. Price Week's Range 
BONDS e3 Price Week's Hey Range BONDS a ree 3 — 
8TOC Friday Range or } Since N. ¥Y STOCK EXCHANGE. Friday 96 
ne The ish 35 May 12. | Last Sale Jan. 1. Week Ending May 12 May 12. Last Sale eee Bs. 
Bia Ask\Low  High| No.|\Low Htoh 
Del & Hud (Cont) Bia Ask Low Htgh| No. \Low High oO hades BY tak ee he 1941 A-O| 112 __..|112tg Apr '16|---_||110 112lg 
ist lien equip g 4448..... 1922|J - 3) 10153102 | i0i5s Apr '16)-.--||10012 102 ue erm ity ist gu © 4 0 Tt Ba Cee | ee | Pe 
lst & ref 4s___.____. ....1943/M-N| 9712 Sale | 97 9712) 27) 964 93 SAG TOE. - -- »~ -- 0 94-- 1933 9 J) 10453 10475/105 May'l16|----||105 1061, 
20-year Conv 58 _....... 1935|A -O|} 107 Sale |106%, 1071 25 106 108 Leh Vai Coal Co ist gu g 58 ae ae. aeoanl.. a 
Alb & Sus cony 348... _.1¥a6/A-U| 8653 Sale | 8653 865g 3 85% 88 re pees bi eo .: St ene -22 : ab ane pee 
Rens & saratoga ist ‘s_..192:|M-N/ 112 113 Feb "16)-.--||113 113 let int reduced to #8 _... 193+ . Se: “Ba Oe” ee tel’ ts- oe ot" 
Denv & 8 Ur ist cong 42... 1986/5 - J| 77 Sale 6%4 77 7|| 76 79lgi| Len & N Y 180 guar g 4s. -~ avs = . 2 antBbses. p25 
Consol gold 4%s__._. _:.1936|3 - J} 83% 84 8373 Apr '16)-.--|| 83 85 Registered _ - “an attty Q 3 io7% ‘ 105% Mar’l6 ~~" |\iG4% 106% 
Improvement gold 5s... 1928|3 -D| 83 Sale | 83 831g 6|| 7834 8312 }} Long Isid lst cons gold bs. r 943 -°-- $94 Oct ‘15 pies 
lst & refunding 5s....__.1955|F-A| 67 Sale | 6512 67 | 69) 551g 67 Ist consol gold 4s. ----- -h193) ae: H+ ‘eee We ae ae 
= Gr June end g 5s.. Sania ap ots 90 +t hae at oS neee* See aes ale ates ere ee oe 1922|M- S| ---. 9912) 993g Apr '16|-_--|| 9914 99%, 
0 Gr So lat gold 48_. __- - ---- cat ae ee eee a3ol5 - 1 | eed Pree 
Teeneadad’ TE. USE 1940|3 - 3} 34 ----| 35l4 Apr '16)-.--|| 3514 3514 Gold 48..-..-..---.-.- pen Rg ape 8515 Hon se ----|| 851g 86 
lp Gr West 1st g de.....1930/5 - 3) TAle Sale | Tete Taal. los Ge ll Dabaenune cota Barz. 72 patie -D| 5%, 96%] 97 Jan "16|....1| 97 OF 
Mtge & col trust 4a A_.1949|A-O 2 65 Apr "16 ----|| 62 65 Debenture goid 58_-.-..-.. alae. al 87 8714| 87 871g|_10| 87 90% 
Utah Cent let gu g 4s.01917/A- 0) Oita ----| 00 Abr (tt|----||---- ---- eee eo $6 Jen 11) ..--flo02 ss: 
Des Moi Un Ry Ist g 5e._..1917|M-N 2---- See eel "eee" 66e° t) ge me sass ew wanna e ~@| 10153 _~_..|1031 "16|----||10112 10312 
Det gsec. et emg dann-apgs]g -D) Eth -57-/ 99 Ja ag) 89 BS Wy Beg Me ia en ee 18SS1A TONS ica [loa aes to|----lunn 
SY RE Sta See ee 5 *-- P oo ee ’ 
Det Riv Tun-Ter Tun 4338_1961|M-N| 93 Sale | 93 93 1} 93 94 Nor Sh B lst con g gu 58_01932 g -2 +o" -gr- a rie bts ‘ 9713 
Dul Missabe & Nor gen 5s..1941/5 - 3) 104 ----|/104 Apr ’16/----|/104 104 Louisiana & Ark aly iegaataepe <* ; Dp 112% 112% 112% 1||1114 113 
Dul & Iron Range iat be.-.-1937/4 = 9) 107% ---")102's | 10z'y| "1/1021 108% Meld ay oon O8-- ~~~ TO 3c laa =N| 109% ~~~ -|100% May'16|--. .||108% 110% 
Registered .___.._-_.__. 1937|/A - © 106 Mar’08)----||..-. ~~ - oe eee ed an 194u\J - J| 941g Sale | 94 941g| 36/| 931g 96 
Du So Shore & At g bs... 1937|3 - 3| 932 94 93% Apr '16)..--|| 93% 95ig Uni pew ee 6 od | os Senetal.. ree 
Elgin Jol & East ist g Gs._--1941/M-N| 103, ---_|1034 May'l6| . | ||103 104 PE. ae panne id S6___193:|M-N i0its 10514|1051g Apr °16|-.--||105 105% 
Erie 1st consol gold 7s_____- 1920) M- S| 10953 110 (110 110 4 110 111% Coilateral trust go. eas a. ee Gee tht... ck. as:- 
N Y & Erie let ext g 48.__1947|M-N| 96i2 971g June’l4)..--||---. -..- EHX & Nash Ist g 6s--.-.- 193) Ma. ist ~-~"]102° Mar’16| .. ||100% 102 
eee oes case ---- 101g S| ote 100la| Bate June's] cael nt ot] NO MM letegold Ga... 1936/3 = 3] 115 115% |1151g — 115tq| ” 5||1151g 116%2 
3d ext gold 4345._.....1923/M_ & 2 10012 Bene aoc one iiswne ona i oN Ss OS ISS SOC CS..... 1 , 7 locsclleee 
4th ent cid Fs 2 NES 1920|A @/ 102!g _._-|1021g Mar’ 16 ----||1021g 102g 2d gold 68 -------..-.. shi *:% a “8934 on ete "9!I" S95, 901g 
5th ext gold 4s... .__. 1928/5  D| -~-~ --.-| 94 Nov'l5/.---|/---. -.-. Paducah & Mem or fs... 1921/M- S| 10612108 |108 Apr ‘16|----||107 10814 
N YLE& W Iistgid7s_.1920|M §$& 10912 11014) 1105, Feb '16)..--|/1105g 111 St Louis Div Ist gold 62_- 92 - §| Gilg 632} 64 May’l6\....|| 61 64 
Bie et. con de prio---iganly - J] 80% 80 / 85a abig| 3] Ota a|] 24 god oo. taeolm 8) Sue geil os Marea eS fe 
maeeres 2... 5c. 995|3 - J) ---- ---- oat ee ee : Be 80d < 10912 RB OS ey | SS 
3- 7434 Sale | 737s 74%; 15) 7373 77 Ati Knox & Nor Ist g 5s_.1946/J -D 
sap on oh lage ia: 1906 j| ence 73l| 76! Jan °16|..--|| 761g 76!2|] Hender Bdge ist sf « 6s..193i(M- $ 103% 106', 107 Apr °16)..--|/107, ml 
Penn coli tr g 4s_.-_____- 89 --~-| 89 89 88% 90 Kentucky Central gold 4s. 1987/5 - 3 1001g Sale |1001 Proot “""1/|100 10134 
60-yr conv 48 A____- oie Phe <, oa en * -"i3 re Hy ae ager rp yer a 100° 1001, 10014 12!) 997% 10053 
2 Sale 2 “4 4 N&)} M is | A= ; . 
Gin eonv Prin tg D_..-1952;A-O| 86's Sale | 854 —-86lg sea = 845g 8612 L & N-South M Joint és. - 1982 J- : 762 78i2 uo a oft a4 Mg = 
suff N Y & Erie ist 7s_..1916|3 -D) 100 102%)/100 Mar’16---- . 2 "1937|F = Al 105% ~~~ |107% Apr *16|-~-2||106t 107% 
Chio & Erie lat gold 58._.1982|M-N| 10612 10814|107 May’'16 esos 10b% 1071, N Fla & S lst gu g¢ fa. aos +t ; - 3 975 Saie u 9753 5} 975g 9758 
Clev & Mahon Vai g 58_..1938)3 - 3) 103) ----|/101  reb '15)----/|.__- --_- N & C Badge gen gu & 4340. cues F-A| 108% 109 |10814 Apr '16 ----| 108ig 10553 
Long Dock consol g 6s... 1935/A - 0) 123 -—-.|123 Apr {16/----//121lg 12341] Fens & Atl ist gu g Ge. -..1921/F - A) ine 1081s May’16|----||105t, 108! 
Coal & BR ist our gu Oe..1933/68-N) 108, 108 1108 tay'l0\.2lltoate 1 © Gen cons gu 50-year 58.1933|A 0} 101! 102 |102° Apr *16|~---|'101% 103% 
Dock & Imp Ist ext 53... 1943|J - 3) 10544 ----|106 May’l6)----||1025, 106 Gen cons gu 50-year 5s- 45\M- S| 804 86%) 811g Apr °16! ----|| 801g 82!2 
N Y & Green L gu g 58... 1946/M-N| ---. ---- 1031g Aug *12/----|/__.. .--- L & Jeff Bdge Co gu g 46.. -1945 - ae 
N Y Sus & W Ist ref 58___1937|3 - J) ---- 100 | 98 99 6| 981g 99 Matila RR—Sou lines 4s-. 1936 M-N| ---- ---- “377 waariol vee hae _- 
2d gold 4458.________.1937|F - A| ---- ---- 10014 Dec '06|----|/____. -._. Mex Internat Ist cons g 48._1977|M- S| ---- --- 9 ON ar es Sepia 
general gold 5e__--.- 1940/F - A| 72 Sale | 72 72 1 81 Stamped guaranteed __- -- 1977|M- $| ---- a a a 
Terminal Ist goid 58____- 1943|M-N| -~-~ --..|10512 May’l6 ----|/10512g 10512 |] Midland Term—Ist s 44 g-1925|3 -D iio” 114°|115 Mar’16!...|'1i8 118 
Mid of N J Ist ext 58... __1940/A-O| 10412 -.__|11112 May’iz ----| hie alae Minn & St L Ist gold 7s___.1927|3 -D 103 104 |103 Apr 161.22. 103 103% 
Wilk & Ea ist gu g Ss....1942|3 -D| 86% 87 | 86l2 8612 861g 90 Pacific Ext ist goid 68.--192) A- 2 89 95 | 89g Apr "16|----1| 881, 90 
Ev & Ind Ist con gu g 6s....1926|3 - J| ---- 40 (106 May'l2|---.|/___. .... ist consol gold 58-. - - -_ . - saan om g| 60 Sale| 60 60 2| 52% 64l2 
Evans & T H Ist cons 6s....1921/J - 3} 92% ----| 91 Mar’l6)-.--|| 90 91 Ist & refunding gold 48 _ 1 slo. 55 56 | 55 56 32|| 50 56 
lst genera} gold 5s_______ 1942}A-0) 50 63 | 9953 Dec '13)----||.... -..- Ref & ry ye 5s ser A - —_ 9 3 3} 65 68 | 60 Feb '15)----||---- ---- 
4t Vernon ist gold 6s__..1923/A-O| ---- ---- 108 Nov’ll)~---|/__.. ...- Des M & Ft D let A) 2- “193815 -D| 87 88le| 88 88 10; 87 90! 
Sull Co Branch Ist g 58-.-1930|/A-O| ---- -..- 95 June’lz|----||---. -.- - || lows Central lst go 1951\me- 8| 55!2 57%| 56 57 | 10) 511g 60 
Florida E Coast ist 4343_..1959|3 -D| 92% 93 | 93 Apr 'l6)----|| 92 937% Refunding gold 4s___-.- 5i/M- 5) 92% 934) 92% 931g 6| 921g 93% 
Fort St U D Co Ist g 4}48..1941|3 - J| enn. ----| 92 Aug 'l0/----))___- -..- M StP&SSM con g 4s int gu et a. ‘a . fig June iSlececlla-=- <--- 
TT a es Mle! Relinale it beet Be yoy ye ke ee i O7ig 99 
c Ag igmy trust 48..__. 1921/3 - 3| 984 Sale | 98 98'4| 185)| 977% 99 || Mississippi Central Ist 5 ..-1949|J - J oon Pa A ree al A te 
Registered h....._____ SED» oe me ee ee eee sail Go aaee en ee tae .-188012 - DD ae lal” lu le ae 
—_ oe eaeee 6 3 > 3 es dee 2s: + gune'ld ee en hah SR eee 5 n| sn46le 40'2 Apr'16\----|| 46 52's 
Registered _......._.. 961|3 - on>- <<- | SO eeeellmo ce o- == S et aye 208 6m lng. @| 52. ©5381 52 | 1)! 51 5312 
_1933|J - 3| 9714 ....| 97lg Feb '16/-.--!|| 97'g 973g ist & refund 43.___._.._- 2003|/M- $| 2 ; 
go eee J - g| 120% 121%|121% 122 |1201g 122 Gen sinking fund 4348. ---19%5/J - J) 39 40 35% ae 6 “> 3° 
—vel . .- - SOBSls - 8] econ cone 1201g Apr '16)----'||12012 12112 St Louls Div Is ref g 42 _-200!|A&O) ---- 99% ooo" 13|---2I| oa 
Ween SOMME S168, - Oe ee te died eke ee Bele. Beis 67l2 67g) 6 | 60 S72 
tered =~ 15 2D] “95% 222_|'96m 96% 1)|"O% “S6—|] Moka E tot cue Se.c19%2|A-0| 77's zcs-| 76 Mayi6l..-|| 74 80% 
713 -D wake o St g ses < “Vv cease "sk 
Mont ext lst gold da 108 Benbow 961g Mar'lG)----| 9613 961 || MK & Ok lst guar 5a_-..1942|M-N) 87, 88 | 67, 57 5 2 Sots 
Pacific ext guat de £_-_71940\3 - 3| “86” ----| 851) Nov'ls|----||_..- ---- on eeeee.-teee oS Gat ie peeeael.; | wane 
E Minn Nor Div lat g 48..1948|A-0| 9214 ----| 8914 June’15|---- gre Bher Sh & So Ist gu g 5s__1942|J -D “z- 2 18 |---sli-55- 
Mian Union ist g 63..._ 1922|J3 - 3) 10914 _.__|1091g Apr "16 ----|/109lg 10913 Texas & Okia lat gu g 58._1943;M- $ 100'e 102 8 1001 101 53/1100 101 
Mont C Ist gu g6e..._._ 1937|J - 3| 123lg ....|120%4 Des "15 a) | Missouri Pac 1st cons g 63__-1920|M-N it 2 o3 4 Aur 16 891, 
Registered. = --=--- oar - 4 diag ---|tnee eeariel ies tia Se ne- sees s ea... 
- 3 4 ---- ar’ 16) ---- 4 e 7|M- 8] ---- ---- : on--||---- 
ee See *---+-teees - Fe! nose Saaz ageaslo-cliniom iin || collateral goid 63..... or -ee Om Fe 
Will & 8 Fist gold 58 ..1938|3 -D| 110 ~~-_/|110% Apr '10/---- 110% istered -...-.-.-.- ite. al ae Gale “39%, “47 | 245| 801, 47 
Gr B & W deb otis “A” ($100 par)| Feb | -.-. 78 | 75 Jan ‘16\----|| 74. 75 || 40 year gold loan 4s... 19asiam- | 47, Sele | 305 47 | ee ee Sais 
Deben ctfs “B’* ($100 par)....| Feb 12 12%) 12 May'16 ----|/ ll 14% st& ref conv 58........- 1959|M- $ 80 2 82 Jan ‘16 || g2 82 
Gulf & 8 I Ist ret & t g 58__b1952|5 - 3| 84's 8812) 8414 Mar’l6)----|| 8414 85 3d 7s extended at 4%-....1938|M WN a wasn a 
Registered -———————— Oey. ol 22 Saar SUG Sa Gk GE Gene te ee tt acsie al 8S oe 50 50 | i, 60 60 
- MT uae “4 4 “4 4 ent Br Ry ist gu g 4s__- - core - } 
wired cert 3) ggg ane] Jam dln 2S ge Cent ie OP ide capa) g 2) 62) Fo Dee dal nnn ona ooo 
&HV1 ~__1948'A-O 8 ----| 87 Apr 'l6'----! 8 eroy st g 58_. * 2) onem aee -""Fl\" 89° 9) 
Bol bed es o*---eeig ai Séte 222) oe. Bee *16\----| 86 86 Pao R of Mo lst ext g 4e.-1938|F-A| 02, Sale| 91 92 | 7) 89 192 
Houston Beit & Term ist 5e.1937|J - 3} 88!2 941g) 941g Feb '15)----||.._. -__- 24 extended gold Se-.-- 1088/3 = 3) on di | son i100| Sidel 103s 
Illinois Central Ist gold 48..1951|3 - J| 97 9712) 97 May’l6|----| 9612 9753 8t L Ir M&S gen con g 53 1931/A-O 2 102 4 y1 "a i} 
egiatered...........__ 1951|3 - J] ---- ----| 92 Aug ’l5|----|/___. ...- Gen con stamp gu g 58..1931/A-O “SO, “ai Tomi 6 “741g 81 
ist gold 34s...._....... 1951/3 - 3| 85% 90 | 855 Apr 'l6)----|| 83 85% Unified & ref gold 48.._1929)J - 3) 80's 80’. Oct ‘12 a. 
istered_....._._... 951/3- J) 83%..-.| 83 Nov’l5)----||/.... .._. Registered -.-...... 1929/9 | "60g Baie | 69. 69% 15) 68 74l2 
Mrsendad ist gold $)60...1951/A- 0) 84 ebgeptibn om Ie tiyas Bef pA gee hg Rg 87 Sep '15|....||---- ---- 
7 gil elegans 951|A-O} ---- eenn|---- | ----/----||---- ---- ---- ¥ 1141, "39! 115 
Ist gold 3s sterling ~~ 7-- 1951/M- 8] ---- --2- 80 Sly 09)-~--||---- ---- ROD Sato now wei S0.--108713 -O) it ibe lie Wee Macc ites 30 
28. es 51|\- ees ae sweel“esellece cose ewan é +3 at 
Coll eet t oid gabe 1983 A-©| 89% Sale | 89 895g} 30)| 88 9112/| General gold 4s.._.__._.- 1938|M- $ Ha w~~=| 75 La gh. ones a oe 
lstered 222222. 4063/8 O} ~~ ----] 9B Sep 38 )-- Be Louis Div See ---1997|3 -6| 90 -2--| 89. Deo'lBl--a-||---- -2<- 
Ist refunding 49________. 1955|M- | 8914 Sale 8 2 Wis Div 08. ...-.---- i “30” ' Sieroe| “88ig 883 
Purchased lines 3}<4.___- 1952|J - 3} ---. 8lig/ 81 81 St L & Cairo guar g 48. ___ 1931/3 - J Bi = io . i6 soos 1588 10712 
uN O & Tex gold 48.___. 1953|M-N| 85% 8614) 8534 85% Nashville Ch & St L ist 5s..1928;A-0O 108% 110% Maré eaee 11014 110% 
Registered......____ 1953|M- N| .... ---- 84 May'l4 Jaaper Beaned lat g Ge... 1993) 8 - 3) Sort -~~~ltortt Ben '18l. . |hette, 001s 
Cairo Bridge gold 4s____- 1950|J -D| 90 ..-.| 92 Mar’l6 McM M W & Al lat 68._.1917|3 - J + a bh 
Litehfield Div lst g 3s____1951/J - J| 69 -.~--| 74 Sev 'l4 T & P Branch Ist 6s_____- 1917|5 - 3 S. ‘ole ate 
Louisv Div & Term g 3s. 1953/3 - J| ---.« 7973 Apr °16 Nat Rys of Mex pr lien 438_1957|J - J 68 Oct ‘15 
Registered__....._.___ Ses: 2) cane weno 83 Aug ‘12 Guaranteed general 4g__..1977|A-@) ---- -<-- - ee 3 
Middle Div reg 5s__.____ 1921)F - A} ---- -.-- 123 May'99 Nat of Mex prior lien 4348_ ~foae 3-3) ---- "*6 96% Feb as 
Omaba Div Ist goid 38_.._1951)F -A| 67 7212) 71 Jan ‘16 1st consol 48__...._____. 1951|/A-@6] ---- = oes Ry 
St Louis Div & Term g 38. 1951\3 - 3 681g 76 681g Sep *15 N O Mob & Chic Ist ref 5s_.1960|3 - J| ---- "37a" 70 A 16 70 70 
Ge oa... OAtis © BF cond dane 8lig Jan °16 New Orleans Term Ist 4s__.1953)J - J idle Sal 127, al “477\|11075 1177 
Registered. ._...___- 1951/3 - J) -.-- 82 | 81 Nov’l5 N Y Cen RR conv deb 63 _.1935|M-N| 114! rod pe 1 by 23\| 841, 867 
Springt Div ist g 334s8.-_.1951|3 - J| 78% 8l'g| 78% Jan ‘16 Consol 4s series A. ...-- E-A| 85 Sale| S4%s Bul 43 03% oon 
Western lines Ist g 4s....1951)F - A| 87% 96 Ref & imp 4s ‘*A”’.__.. A-oO H+ > +4 8 an 78 8353 
Be ea Paha at | ee eer PE ---- mF ee & Be 8560... are 2 8153 82%3| 8212 May’16 orn 8212 
Seliev & Car ist 6s.____- 1923|3 -D} -.-- ..-- 11712 May'l0|----~||... ---- || _ Registered -.......... 1997/5 - J 92 ae 2lg| 30|| 91% 93% 
Carb & Shaw Ist gold 48._1932|M- S|} 86 9413 J’ly °12|----||...2 | Debenture gold 4g....__. 1934|M-N| 91% "18 : 
Chic St L & N O gold 8.1951 3 -D| 107 109 |107!g May’16|----||1071g 109 || | Registered ___._._.... 934|M-N) ->~~ ->-- Ss Dee ei -- 5 ail; ' 
wel opp tptrae: 6119 -D)*105 ....]114 wep '11|----||.2.. 22. Lake Shore coil ¢ 8340...21998 F-A| 742 75 | 75 we oat 
an ies... 1981|3 -D| -.2- 2222| 90 Oct '09|----||.... ....]| | Registered _...-..._-- 998|%-A| ---- 7512) 74 a. Me 
Registered_.________- eget: ec eh PR ae ae: $e JPM &Coctfsof dep____- 88 | 86 As coe- 
Joint Ist ref 5s series A_1963|/J -D) 100 Sale |/100 100%} 25)|100 103g Mich Cent coll gold 3 48-1998 F-4 ---- 78°38] 76% May’ > nam 
Memph Diy Ist g 48._.1951|J -D| 87 89 | 86% Deo 'l5|----||.... _... Registered _._...-.._. 1998|F - A) ---- 77%) 77 Apr '16/-.-- 
wee + aS Sie 7 Oe gata eeu - poetinwee dean Battle Cr & Stur lst gu 38.1989)|J - D eee =~ fay'ié Perr 
8t Louis Sou lst gu g 4a--1931 M- $| 90 931g} 98 J’ly ‘08|-.--||---_ ~__- Beech Creek ist gu g 48...1936|J - 5| 95's 96%3| 96 Mar nace 
ind Ill & Iowa Ist g 4s_____- 50|\J - 3} Olle -._.| 9llg Apr °16\----|| 90 9212 istered __._...._.. 936\J - 3| ---- -| 99 May ---- 
Int & Great Nor lst @ 60.7221919 M-N| 9614 9734) 9614 96 98 2d guar gold 5s._..._.- 1936|3 - 3| 101181038 | ... ----|---- 
James & Clear ist 48._1959|5 -D} 91!g 91%) 921g Feb ‘16|--.-|| 921g 9212|| = Registered _........ Beat. Bee Boeal . aw pp | ate 
Kansas City Sou Ist gold 38. 1950/A - O ig Sale | 68! 681g} 10)| 681g 71 Beech Cr Ext ist @ 5340-01883 A-O| ---- ----|--- i: wows... 
tlle Dearie 1950|A-O} -... ..--| 63 Oct ‘00)----||..-. ....|] Cart& Ad Istgug4s____.1981|J -D| 89 89%] 881g Nov‘l5|..--||---- ---- 
Ret & impt 58__-___- 1950/3 - | 92 Sale| 9ilg 92 | 21/| 901g 94 Gouv & Oswe Ist gu g 58.-1942|5 -D| 104% ~---|-—-- | -o2|----|l-a7- -gg- 
Kansas City Term Ist 48...1960)3 - J| 8812 88%, Apr '16/--.-- 891g Mob & Mal Ist gu g 48...1991|M- S| 93% -...-| 94 HOI a ll 80% 80% 
Lake Erie & West Ist g 58..1937|3 - J| 92  96%| 971g May’16|----|| 97 100. N J June R guar Ist 48_..1986|F - A| ---- ---- 8914 ro ene 
2d gold 5s._._..-...-- 1/3 - 3| 75'g 78 | 75ig — 75ig 75 881a)| N ¥ & Harlem g 3}48_---2000/M-N| 8212 ----| 85, Junels)----|| oo ioe 
North Ohio Ist guar g 5s..1945)A-@) -.......| 98 Mar'l4/....||_.... 2 N Y & Northern Ist g 5s..1927|A- ©} 106 ---~/105!3 Mar’l16|....|| 8953 9113 
Leh Vall N Y lst gu g 4348._1940/J - 3| 10012 1013g/102 Apr '16|.-_-|/100% 103 N Y & Pu ist cons‘gu g 48-1993)A-0} 89 -.--| 9012 pee 
Sepa: nition a J - 3} 10012 102 |102 May'l6|--_-||1001 102 Pine Creek 68... 1932|J - DB) 1182 ----/113 Ly ped sore iis ida; 
hb Vall (Pa) cons g 4s..2003|M-N| 92 9219) 92 92 2|| 891g 9214 RW & Ocon Ist ext 58..81922)A-O} 10353 --.- vovte Mar ---- 2 
cons 4}4s8_.... M-N| 9914 100%|100%g 10033 3}|1003g 10114 RW&OTR Iistaug5ba 1918|\M-N| 101 ----1104 June 
* ee ees ee is Ae odes Se eae. @ DueJan. 0 Due Feb. @ Due April. ¢ Due May. 9 Due June. & Due July. & Due Aug. ¢ Due Oct. 
8 Option sale. 
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BONDS #3 price | Wee's, |93|| Range | BONDS 33 Price Week's 32 || mame 
N. ¥. STOCK EXCHANGE § Friday since N. ¥. STOCK EXCHANGE. § Friday Range or z | _ettce 
Week Ending May 12. m% | May 12. Jan. 1. Week Ending May 12. S| May 12 Last Sale hn || Jam. 1 
N Y Cen & H RR (Con } Bt Ask| Low a No. J \Low High Ask| Low High| No. \Low High 
Rutiand lst con g 4;48_..1941|J - 3} 81 85le| 81% Dec ‘15)---- - ibttgemey an teg: Peoria & Pexin Ua lst g $s_.1921;Q- F) 101 -.../102 WNov'l5\-.--|).... ..-. 
Og & L Cham Ist gu 48 givis|/J - J) ---- ~--- 75 Dec *16|-.-- Sane eee 2d gold 434$...........01921|M-N| 86 -...| 87 Mar’l6!----|| 87 87 
Rut-Canada ist gu g 4a.1944|/J - Jj ---- 69 | 92 Jums’09)----||.... .... Pere Macquewse— Ref 4s._..1955|38 - J| 10% 14 | 14 Apr ‘'l6|..-.|| 14 14 
St Lawr & Adir ist g 5a...199¢|J - 2| ---- ---- £00 CRE 1S cesllcnmn ones Refandiag guar 443....... 1955|3 - J} ---. ----| 15 Mar’l6}-.-.||} 14 16 
ff” RR eae 10G+ 1& = Ol 2026 ons 1191g Mar’12\----}|.... ... Chic & West Mich 6s..... lezily -O) 84 -...; 85 85 1183 85 
Utica & Bik Riv gug 4s...19z2|J - 4| 97l2 -...| 96% Nov'l5|-.--|___. -..- lint & P M gold 6e...1¥20/A-0) 101 104 /101 101 | 2/101 101 
Lake Shore gold 3%s.....1997|3 D| 844 854) 844 8414 1|\ 84 86 ist coaso! gold 5a....-.. 1939|\M-N| 74 -.-.| 75!2 Apr ’l6'-.--'| 74 76 
teegistered .....__...- 1997|)3 -D) 83 ...| 81% Oct °15)----||.... ...- Pt Huron Diy Ist g 58_.1939)A-O| -.-- 68 | 68 July’ls) ‘ede ste Sees 
Debenture gold 48____- 1828|M- S| 9434 Sale | 94% 95 30 | 94%, 95%, Sag Tus & H ist gu g 48-.1931|F -A| -... ~-.. iat ais. Ud eed weedy Wale ew Se 
26-year gold 49.._....- 1931)M- | 9414 Sale | 94 9412) 29| 94 951g ]] Philippine Ry ist 30-yrsf4s1937|J - J| ---. 55 | 50 Apr '16/--.--! 51 
Registered ____...-- 1931)M-N) --.. -.-- 045g Feb '16|----|| 94 945g |] Plets Sn & L E& 1st g Ss_..._-194)|A-@) 10714 -.-./105 Pe eds os ok4 26 
Ka A&GR ist qu ec 58___1938|F - 3B) ---- -2--|---- ---- | wo-- |---- ---- Ist consol goid 58......-. Sars Ss EP co. ans 11314 Nov’ll|--.--| oe ; 
Mahon CI RR Ist 5e____- 1934\3 - 3) 106% ._.. 10419 Deo °15|----||7 77> Looe Reading Co gen gold 44._..1997|3 - 3} 937g Sale | 9353 937g/ 67|| 9314 961g. 
Pitts & L Erie 20 g 5s...a102%/A -O| 102) ....|102 Mar’l6)----| loa 102 Registered. ...-.-.-... 1997|3 - J| ---. 9614/95 Mar’l6}--.--|| 92% 95 
Pitts McK & ¥ ist gu 62..1032\3 - 2) 1idle ..__|1301g Jan ‘09 osha’ S cerheee signet Jersey Central coll g 48_..1951|A-O| 9412 95% Q9A4lg 9412 9412 967% 
3a guaranteed 6a... 1934)5 - 3) 113lg ....|123'4 Mar’l2)----)).... ...- Atienile City aear She. 10S BH G6 wecclesss® Sh 6u eee SS. 
MeKees & BV ist g68.1918}/5 - #| 101) ...- -o-e||-.--- ---- St Jos & Ge isi 1st g 43____- 1947\3 - 3| 591g 61 60 | 59 0 
Michigan Centra? 53.....193}|M- 3S} 106 1... 1041, Dec “15 cone||nen- o--- 8% Louts & San Fran gen 63_1931|J - 3) 11014 .. ..|11014 Apr °16|----||109 110% 
Registered _........-- 1931) Q@-m) 105 _...|/104 Deo '15!----||_... ..-. General gold 5¢.....-... 931\J - #| 101 102 {101 May’16|----!/100% 10314 
08 i as... oa a RS 2-2 98 Apt ES). --}/ eee St L&S3F RReonsg 45__1998|3 - $| 76lg _.-.| 76 May’l6\-.--|| 6812 76 
Registered .._._.... 1040/9 - 3) ---- -~--| 87 Feb "14 weet compendia General 15-2)-year 53..1927|M-N| 50 54 | 537% 537g 2 57ig 
J L& S tet gold 32... 1951|M- S$} ---- ----| 90 Juiae’08!----))___. -..- Trast Co certifs of deposit..|....| 54 5412) 55 55l4 5| 46 57 
let gold 3444@..........1952)M MN) 82g 83 Mar’lé ----| 83 85 do Stamoed_.j..-.| 52 55 | 521s 52l2| 3}! 4314 55 
20-year debenture 4s _.1929)A ©] 86 8912) 89!4 Mar’l6)----|| 881g 901g Souchw Div let g 5s.. 1947/A-G| 8712 93 | 89 Mar'l6|.---|| 89 89 
MY Chic& StL istgis .1937|4- 2} 93 95l2, 94 Apr'l6----|| 93 B5lg totunding gold 4s____- 1961|5 - 3| 75 ---.| 75 75 6714 753 
Registered ........-.- 1937|A- @| ---- -...| 93% Apr "16|----| 93% 93% Registered. __.......1951/J - 2| -..- ----| 80% Mar’ll|----| 89 
Debenture 48.........1931/M-N| 84 85 | 83% May’l6)-.--|| 83 84% Trust Co ctfs of deposit..|.. -.| 75 --..| 74% 75 | 10)| 62%) 75 
Weat Shore ist 4s guar. - -2361)5 - 3} 90 Sale | 90 9012, 10/90 93 do Stamped__|.. ..| 6914 Sale | 6814 692} 75) 61g 69% 
Registered ___- 238118 - | 87 891g) 88leg 8812) 3)| 881g 90 KO ftS & M cons g 5¢._1928|M-N)| 11012 1107|11012 1107) 5|/ 10912 110% 
N Y¥ C Lines 4q tr 5s _1916-22|M fe; 10012...) 102 Apr *16)---- || 102 02 KOC FtS &™M Ry refg 4s.1935\|A-@| 76 Sale | 75% 76 | 1!) 75 78 
Equip trust 4%. _1917-1925|3 - 3| 100 -..| 98 J’ly °14: a ae KC&™MR&B ist zu 53_1925|\A-0| 87 —-...| 9lle Dec’ 15) Se | Ra olla ae 
NY Connect lat gu4%s4-.1953/%-A| 99 9912, 99!e 9912' 2)! 97% 100%, LS W list g ta bond ctfs__1984/M-"| 78 Sale 16)| 773, 80 
NY N @ & Hartfora— } | j 2d g 43 income bond ctfs_p1989|3 - J} 62 63 | 63 Mar 16|-.--|| 62 64 
Non conv leben 42 ._._1047/M-8| 79 _...| 8012 Mar'l6 ---- | 801g 814 ]| Consol gold t#........1_1932|5 -D| 62 Sale | 62 62 | 8) 61 65% 
Non-cony d-ben 34s___.1947|M- S| 72 oso! 73 Feb *11\---- 3 73 lst termi & unif 58..___- 1952\3- J| 621g _._-| 61 621g) 4) 60 70 
Non-conv deben 3443 .__19 1A - O}| ---- 7014) 69's 697 1'| 697% 72 Gray's Pt Ter ist gug 53__1947\J -@) 100 _. ee we PR ee 
Non-cony dsben 43._ ...1955\J - 3} 79!2 80'g) 80 Apr‘l6----|| 860 8llp||}SA&A Pass ist gug 4s____1943/5 - 3| 651g Sale | 64 66 | 57|| 627% 
Won-coav deben 43.. ...1955)M-N| 79 8012) 79'4 May’l6)----| 7914 82 || S 8 & N P ist sk td g ds____. 4919/5 - J) 101% -._. 101% Apr '16)-.-- \|101ts 10188 
Conv debeature $44 s._..- 1956/3 - J) ---- 70!2) 70l2 7012) 2'|70 73 Seaboard Air Line g 43_____ 1950|\A-O} 81 Ig} 831g Apr °16'----!| 823g 84le 
Conv debenture Sa__ 1948|5 - J) 11212 112%)11212  1i3ig) 12,1117 116 Gold 4s stamped__.._._. 1950/A-O0} 80!2 814) 81 81 | 1/80 83% 
Dose By non-cony 4s. ..1030/F - A) 79 ....|.--. ---2--/----)|.... 1... Adjustment 53......._. 01949'F -A| 66%, Sale | 65%, 6714) 85.) 64 70 
Non-cony deben 49__ _1954|3 - J| ---- .-. | “9ilz Jao 12) RIES aikiin tents Refunding 49.......___. 1959|A-G| 69 Sale | 69 6912, 13/| 69 72 
Non conv deben 4s._._1955|2 - J) ---- ----| 7912 Apr '16,----|| 7914 7912 Atl Birm 30 yr Ist g 4s__<1933|M- 8} ---- 86 | 86 86 | 6/85 86 
Non-conv deben 43..._1955)A4 - 0} ee ee | ee Car Cent Ist con g 49__..1949/3 - J) 88 9214) S514 Ma: "15 | ----|| ore. gb 
Non-cony deben 43....1956)5 - J) ---- 80 |---  --.~.-\-=-- ey Panel Pia Cent & Pen ist g 58__1918/J ~ 3} 10053 1014 Sep “Rise -<})..2. 22-- 
Harlem R-Pt Chea Ist 44_.1954|M-N| 92!2 ...-| Olle 9119! 1) Olle 93 ist land er extg 5s....1930 3-3} 10153 -...|101 Dee °15)-- lew == pont p 
8B &N Y Air Line ist 43__ 1955, F - A --2- «--- 9912 June 43) oseell wae wane Consol goid 5s_..._._. 1942;3 - J} 103 ..../103ig May’l6'----''103 103%, 
Cent New Eng ist gu 4s_.1961|\J - 3, 81 81 1/81 83 Ga & Ala Ry Ist con 5s. “31945|3 - J} 103!g ____/103 Mar’16|..--||103 103%, 
Martford St Ry lat 4s_...1930)M- $) |<2¢%ilewws cone Ga Car & No Ist gu g 58_ -1929|J - 3| 10253 1031g/102%, Apr 16) jesse}] 10284 103 
Houeatonic R cons g 5s_. . 1937|M- N} 10612 ~--- |105%3 May'15| —-| Seab & Roa Ist 53..... 1926/3 - 3} 102 -..-| 99% Aug ’15)-.--/|.... .-.- 
Naugatuck KR let 4s__..1954|M-N| ---- ---- | 87 J*ly '14)-.-.)) Southern Facifie Co— 
if ¥ Prov & Boston 4s__.1942)A- 0] ---- | 88 Aug °13)----)).... ... Goid 4s (Cent Pac coli).41949/J -B) 85 86 | 854 8514) 7\\ 85 88 
MYW'oheskB iat ser 14343 '46|\J - 5) 732 7712, 73 73%| 34/°73° 82 Registered._......... 41949|/5 -B] -.-- 84 | 90 Feb I saa l-sae ‘elit © 
N H & Derby cons cy 58__1918|M-N| ---- ---- 107. Aug 09|--..|| ais te ee 20 year conv 48__.__._-- ene M- 8} 88 Sale | 873; 88 | 246 
Boston Terminal! ist 4s___1939);A-O| ---- ---- leone onan |== a=)! 20 year cony 58_....._.. 4|\3 -D/| 10453 Sale |10414 10434] 209) 1008 107%, 
New England cons 5¢..._1945|J - 3} 100 _.../-._. s\-7- Cent Pac ist ref gu g 40221949 F-A| 89%, Sale | 89 89%) 64) 8812 91 
Consol 43.............1945|3 - 3) -=~- - | 9913 Mar'i2|-...| Registered_........... 1949|F - Aj --.. -..-| 86% Mar’15)-.--/|._.. .... 
Providence Secur deb 49_.1957 | - N) 70 8671 56 Apr B----| Mort guar gold 3434._41929|J -B| 8912 89%) 89%, May’ll)..--|| 8414 91 
Prov & Springfield 1st Se.1922)J - 3; ---- ----| 997g Dec "14 minontl Through St L ist gu 42_1954/A-O} 83'!g 84383' 84 Apr "16)....| 84 86%, 
Providence Term let 4s._1956|M- 8) ---- ----| 83% Feb "14--..- GH&SAM&P ist 53__1931|/M-N| 102 10419/102 102 | 102 102 
W & Con East Ist 43¢5...1943/5 - 3) 86 -.--|/-... -.-- jn=-s| Gila V G & N Ist gu g 58__1924| M-N| 10012 10219) 100% Jan *16/----||10014 1001, 
N ¥ O& W ret let @ 4s____g1992/M- S| 80% 82%) 80% 80%) 1) Hous E & W T Ist g Se___1933|M-N) 10112 1015s| 10112 Mar’ 16)----|/1011g 10214 
Registered $5.000 only. -91998) M- MH wane s-- | 9213 June’l2|----)| lat guar 58 red_._.____ 1933| M-N| 10012 102 /101!2 Apr °16)----|/10114 103212 
General 45___._._. 65\2 -B| ---- 79's) 79 Apr ‘16 --..)) B&TC Ist g 5s int gu.__1937|/J - 3) 10612 _.__| 10612 Apr 7 i106 10612 
Norfolk Sou let & ref A 5s_ 1961 € -A| ---- 81 | 79 Apr °16)----.|| Gea goid 43 int guar._-1921/A-O| 955s ____| 9553 May’16|-.-- | 9414 955g 
Norf & Sou Ist gold 558.____ "1941\m-N| 98 101 | 97 Jan °16)-.-. Waco & N W div Ist g681930|M-N| ---- 110 10912 Nov'l5|----||.... ---- 
Norf & West gen gold 63___1931\m- Aj} 11873 120 |11912 Apr °16 \7---||11913 120 AEN W ist gug is__.__ i941|J - 5 D Saou 108 © Nov'lé|-.-- ||... 1... 
Improvement & ext g 6¢__ 1934|# - A| | er /12112 Mar’16)-.-.!) |120te 122 Louisiana West Ist 63__._1921/J - J| 105!g _.. |108 June'l4|. fe eee 
New River lst gold és___. 1932) - QO} 11812 1201g|120!g Feb '16) . \120 1201, Morgan’s La & T Ist 73._1918|)A-O) ---. 105%|104% Feb '16|-.--||10412 104% 
N & W Ry Ist cons g 4e._1996|A-0| 93% Sale | 927% or 45) 9212 04 lat gold 6s_........... 1920|J - 3| ---- 10512/105 Jan ‘16/-.--||105 105 
Registered. ......_.._. 1996) A - °| -2-- ---- | 9314 Dec "15 -=-|| iovtmnceuidl a No of Cal guar g 58_____- 1938}4-@) 106 _...|105 Oct °15}----|/.... .... 
Div'l Ist lien & gen ¢ 48. 1944/J - 89 892) 9012 Apr 16) ----| || 897% 91 Ore & Ca! ist guar g 59__.1927|J - 3| 10112 1021/1015 10153| 15/1011, 10212 
10-25-year comy 48____. 1932\2 D! 121 12312 123% Apr "16 joo || yi 1237s 80 Pac of Cal—Gu g 5s_._. 1937|M- MM) 10712 -.__|1011g Nov 13} ----||_. .. .--. 
10-20-year conv 4¢____ _ 1932|M- s 121 12312/122%4 Apr ‘16)---.|| 114 123% S80 Pac Coast Ist gu 4s g_.1937|3 - 4] 92 .-..| 97 Apr’l6|----|| 97 97 
10-25-Year cony 4 '48__.1938|M- $| 12212 Sale (12212 12312) 17) ‘|11512 124 San Frau Terml Ist 4s._.1950|A-0| 85 Sale | 85 85 | 17) 84% 86 
Poeah C & C Jott 4s_. _1941|J - Bi 89 =690 F 8914 May’16|----|| 3914 90% Tex & N Ocon gold 58___1943|J - 5) ---- -..- 96 Apr 'l14|-...||...  .... 
OC &T let guar gold 5e._ 1022/3 - 3} 102% ._._./103!2 Jan '16) ... \|103t— 1031 So Pac RR Ist ref 4s.____ 1955\3 - 3 897 9014; 106)! 895g 91 
Aicio V & N E ist gu xc 4a_.198vi\M-™/) 914 94 | 92 92 7|| 91% 94 || Southern—l1st cons g 53____1994|J - J| 101% Sale |101'g 0112) 25 160 10319 
or Pacific prior Wen g 4s___1997|Q- 4), 92% Sale | 9212 92% is 91% 9414 Registered___.....___- 1994\3 - J 10014; 98 June’l5)---.||.... -.-- 
Registered. ...________1997/Q- 3)*-=-~ 9212) 92l4 924 92 93lg Develop & gen 46 Ser 4__1956/A-O|} 70l2Sale | 70% 71 59) 69 73% 
General tien gold 3s_.__- @2047|\Q- F Sale| 66 66g 65 65le 67 Mob & Ohio coll tr g 48_..1938|M= €| 7514 767g! 754 75l4 2175 38 
Regivtered.....__._..a2047\Q- F| 65'4 6534, 65% May’16 -- -|| 631g 65%, Mem Div Ist g4% 53___.1996/4 - J| ---. 101 [10234 Mar’16 ----'|10214 104 
St Paul-Duluth Div g 4e__ 1986/3 -@| 91% _.__| 90ig Nov'l5|---./). 000 &t Louis div Ist g 49____. 1951\J5 - J 82 1 | || 801g 84g 
Dwi Short Lise Ist gu 5e__1916|M- $) --~= ---. 10013 Jan °16/~~-.//100t2 10013} Ala Cen Ist g Ge-...____. 1918|J - 3) 1LO2Ig .._ -|102ig Feb "16 ----'102's 10213 
St P & N P gen gold 6g __1923\F - A 110 113 (10953 Apr 16) o---|| ~— 11014 Ala Gt Sou Ist cons A 5a__1944/J - BD) 98% 99 Apr 'l6)-.--|| 98% 99 
Registered certificates _1923\Q- A! -~-- ---.~ 10913 Oct 15) -- *\\> anid At! & Char A L let i A 4'501944/J - 3| 93 9414) 94% Apr "16 -.-. |) 943; 96 
St Paul & Duluth lst S5s__1931|/F - F 107 -|107. Mar’l6! lst 30-yr 5s ser B_____ 944|3 - 3| 102% Sale ‘1023; 1033,! 2 102% 10334 
BSR 3 Se os 1937|A- @| 101 Sale |101 101ig| Ati & Danv Ist g4s______ 1¥45\J - J} 831g 8412) 8412 Apr "16 ----|| 8412 85, 
let consoi gold 45______ 1968/3 D| ---- -- 9053 Mar'16, DE. ai akide 1948|J - 3} ---- 82 | 8llg Mar’l6/----'| 7912 812 
Wash Cent lst gold 42___1948\Q -®) ---- 9212) 9012 Feb 16). “i At! & Yad Ist g guar 45._.1949/A-0; 76 7884) 75% Dec '14'--.-- 
Nor Pac Term Co lat g és__1933/J - 5) 111 11212111 Mar’l6) }] Illi, ET Va & Ga Div g 5y____1930|J - 3) 10412 ____|104% Apr *16)--- ||1031g 1041 
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Series I cons gu 4}<s._ 1963) F- A) -.-- ---- 10212 Apr "16 ---~-||1013g 10213 Utah & Nor gold 58....1926|/J - J) 101g .__.|102 Mar’l6/_...)) 102 102 
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Be Berg 49/3 -D) 10012 -...|100 Feb ° 1031 Debenture 53...__..._. a1926 , 95 95 2|| 92% 9512 
on ee Gas tm hat Reg “— M-N! 103 103% - oof core 103 ° 2 Col F & I Cogenstg 5s-_ ooo taee 2.2 ro 96 75 75%| 27|| 741g 77 
Sir ee ue teela 8) HA ciag lta hagas Ih | Seumtec eotcrae tees <A) TB T5182] 1 7 
ngs Co E1L & Pg 5a_... Ms 3 lg 2 . 1950 a | eee Mere eeE 
Convertible deb on-----cigaalm 8] 221 |Lga's Dee id|...n|2°+ == | Gos Goal of Ma iotaret fa 1060 Boal 35 asc) Sue Reb Me ool ca na 
nvertible deb 68... .... Mar’16)-.-- 19}A-O} ---.~ ek 
M- 8} 126 12912 , Gr Riv Coal & C Ist g 6s__219 MERE Ge clicues «a - 
Ed El Ill Bin let song e_toco 3-3) ---. --.. + ae be 100% 102 “|| Kan@ HC4 C lets Se ae eet] Sete “bac 904 904) 1) 89 9014 
Ed El n ist con g 1919|Q - F| 10112 Sale |101%4 10112 00s 1023s |] Pocah Con Collier Ist sf 58.1957|J - 3 2 2 87 87 1|| 84 8813 
SRel and ext) = 5a -~“190%|A-O| 100% 101% "93%" Baig| "|| Drie 9319 || StL Rock Mt P de stmpd. 19ec3 - 3] 1007 10%%{10Ll2 101%] 8 101s 103% 
Rewark Gon Gas g Se------194s|3"- 9| 104 "~~~ | 108% M06 "|""i3]t09" 105%] "Birm Div Tot coagoi Gac=- 1017/3 - 3) 100 101%4|101% apr "16).... ton 102 
Oey - 4 let g 68...__.al % 72.7 Wilckedtcuwe caos 
SW YGELH4P¢5s.... 1045)2 - ©] 108te Bale |106 84121 9 84 87 Tenn Div let g Dp 105 106° |10i Deo 
F-A| 8412 Sale | 8 ale Cah C M Co Ist gu 68____1922/J Pe tulundd-nsene 
fed 1 Ii Ist cons g $8....1006|3 - AI Moon ae ide A Mhot |" allt eetg deere |] visene Saeed hoe ot Oe ano ae" Iocolen. 2] “a8ig Soul Bele 88g all as “0% 
oY 0 iich hae non 80-1080 MN = eats 9212 July’09)..--||.--- ---- Bh? hn & Telephone J- 3) 91% Sale | 91% 9214) 236|| 901g 9213 
PacificG & ElCoCalG&E 1 25)| 9753 100 4m Telep & Teli coll tr 4s__. 1929 - | 101 102ig|10118 10115 51/100 101% 
Corp unifying & ref 6s_...1937|M-N| 98% Sale | 984 98% Convertible 4s____....-- 1933|M- S| 107g Sale'|106%  107%| 63||105% 108% 
Pac Pow & Lt lst & ret sea ES Pe 93%| 93 Feb‘l6\_.--|| 93 931g oder SEBrer ete S568... 1988 J -B) 1011, 102% 1028 Mar‘16 ----||102 10253 
Su Bepwass Gerke __.-..... -'8| 1014 ...-| 9912 Oct *15|----||.-.- ---- Jen 2397/Q- 3| ---- < + «ede | phabeinabee 
peop Gas aC oy Cod Ga 21043 A-o| ta" 11512 114% Ape 16) ..-- iiéte ee Commercial Cable Ist g «37 Q-3 iI asi 0 Apr Be -""5ll-Soug 160% 
¥ 1 005g Apr eit | vised hs) Fees 4 ee Fe aD. - 1937) 3 - ® 
Refunding gold 58....... coutiee @ oe _— 99 Sep *13|..--||.... -..- Camb T ER ELT 68. 1037 tel ake Millia, Sheen” loite 101% 
on Gri ke ist eave 84-1087|0 - 3] 01% --—"|,0au Ape “16|---- 16 Iova|| Metropol Fale Ka otf ois\ mo) 101 Lotte 10148 May’16|_--; [104% 101 
§a1936|J - DB) 10053 101 | i011g Fe wa? ich State Telep 1st 5a..._1924|F - 99% a E> Regge 
ind Gas & Oll 30-46 Gol Se iM) as, ----| 08, Mar i3|.--- 100% 100% N YENI Televhone 58 g-.1920/M-N} 100i - - - - = . be > 302)| 98 991g 
Mu Fuel Gas ist ga gee ie al gene 7 77" een Apr ‘16\.22|le90t8 “981g || N Y Telep ist & gen sf sn-.s oor Sale | 9012 _99%| 65|| 992 2s 
fhiiadelphia Co conv &s_...1919|F - ss 9010 “ot 92's Apr °16|-.--|| 92 931g|] Pac Tel & Tel ist orth pag 1941|3 - J} 100 Sale | 997g 100%) 32/| 99% 101% 
Cony deben gold 58. .._-- 1926/3. D| 10214 Sale |101% ~1ozt¢| ~47|| Sate Loma Hl South Bou Vel as iatat ba = 3| 100% 101 |100!2 10012} + 1\|100 
: 5a... 1938|5 + J 1 7|| 9453 O6lg 
Stand Gas & Ei conv sf 68... 1926) J : 001 1001 1 10014 |} West Union col! tr cur -N| 9514 Sale | 954 954 
5-D 8 ----|100's : Fd and real est ¢ 434s. __.1960|Mi ¢ "16 mans 10113 
Syracuse Lighting ist ¢ 56.1951 851g June’12|..-.||.... -... an mA See 101% Apr '16).... 
-- 1954/3 - 3) 81 ....| 85iz June’ Mut Un ‘el gu ext Se... 194 _ ee 95 
Teme Gk min te ieee m-8 1012 o=--| 101g June'’l4) ..--||--.. --- Northwest Te! zu 4lkkaa 1934! 3 J 94% ----| 95 _ Mar’ 











Due Nov. ¢@ Due Dec. “soeaoa sale. 
- h Due July. k Due Aug. o Due Oct. 9 

DueJan. d Due Apr. ¢eDue May. g Due June 

*No price Friday; latest bid and asked. a 












































































































































, : BONDS 
May 13 1916.) BOSTON STOCK EXCHANGE-—-Stock Record sonore Pace 1799 
STOCKS Range Since Jan. 1. Range for Previous 
SHARE PRICBS—NOT PER CENTUM PRICES. | -_ BosTON STOCK Year 1915. 
Saturday Monday Tuesday Wednesday , Thursday Friday Week EXCHA Lowest. Highest. Lowest. Highest. 
May 6 May 8 May 9 May 10 | May il. May 12. | Shares. 
Railroads 
| Fe..100| 102 Mar 2| 108 Jan 3|| 92% Feb | 109%Nov 
*1011g 102 |*103 10334|*10314 1035g|*103 10353! Last Sale\104 Apr’ i eid gt “wie ~~ abound 100| 99 Jan 5| 101% Mar ¥|| 97 Jan | 101i: Nov 
*10014 101 |*101 10133) 100% 10034|*101 10134 *101 101%) -... -- og reat 100| 182 May 8| 198 Feb 16|| 170 Mar| 198 -Jan 
184 184 | 182 184 | 182 182 |*182 184 | 188 183 “| 8g 183 TT net > gee 10a G5teAge 94] BSlefon 101] 73 Sani oe. 3m 
72 72 | 73 73 | 73 75 | 74 74 | Tate st iin itu 1¢%| poston & Lowell......-.- 100| 129 Jan 4| 145 Feb 11|| 109 Feb | 138%, Oct 
*135le 136 *135le 136 *135l2 136 135l2 13512 *135 136 oo 25 Boston & Maine alias ul 100 35 Jan 28 52 Feb 14 20 Feb 371g Oct 
45 46 | 45 45%) 45° 4512] “Adie 4512] 45 45. | 45% 46i2| 2,334) Boston & Mane noo... 7100| 2272 Mar27| 285 Mar 2|| 225 Jen | 240 *Sune 
#2321, -.__|*23212 _._-|4232i2 __*|e2321 -__*| Last Sale\23212M'y'16| -.-—- Boston Suburban Elee Cos... 412 Feb 29}. 5 Jan 8|| 5 Dec| 10 Mar 
s---- dis|*-.-. ““digie.... “dis|e..... 4] Last Sale\dig Mar'16| .......|Bomom Suarman Hee Cos--- 40 Jan 18) 4012Feb 29|/ 40 Sep | 56 Mar 
wren ¥ -z-- 40 »1¢| ~~~ ~~" |Boston & Wore Ele ectric | 18| 5lgJan Nov D 
“a 3 far “sar “8 ar“ og Se On rs _|Boston & Wore Hictrie Gos. 42 Feb 28| 44 Jan 18|| 30 Jan a? Jui 
we wee | eon mann] anne nnn] S42 ---- ys , iy & Gis cset Hike ititind inn aaiiae 157. Feb D 
“154 156 |*154 156 |*154 156 |*154 156 Last Sale'160 weet ts aianee<e *|onle sune Ry & US ¥ — 16213 Apr 26| i071! Mar27|| loltpJuty| 110 Ape 
$104 -_--|#10414 ---./*104%4 ---.|8105 107 | | Last Sale105 May 16) ----- a\connectieut’ River... 100| 150 Jan 5| 162 Feg 19|| 140 Feb| 165 Jan 
*148 157 |*148 157 |*148 157 |*148 157 | 150 150 | 150 150, AER erat sonne soe 6 aaa S) Gr webaall “an see loge See 
76 7712| 761g 77 7612 7612) 76 76 | *76l2g _...| 76ig 76% 3\Georgia Ry & Elec stampd100 122 Jan 3| 128 Mayl0|| 114 Apr| 120 Feb 
*127 128 \*127 128 |*127 128 | 128 128 |*125%44 126 |*125 126 sel te ae 100| 286 Jan 10| 89 Apr 10 Aug} 88 Ma 
90 | 874 874) ---. =| Sia Sa ee ee ttt 277 3|Maine Central.....------ 100| 99% Apr 7| 102 Jan 17\| 92 Mar| 103lg Nov 
#100 10012} 100 100 | 100i2 10012| 10012 10012|*100 10012) ---. ---- Hi em sorte ay “te0| Bis May10 3 Feb 14|| “su Suns 10 Gop 
SB ol ce eee OS) OR Se gm, 1 ol “Se oe. eet eee Oe: BR Baap Feb 11\| 33 July| 66 Jan 
32% 32%) 32 321g) 32 32 | B2lg Sie] Sat - | Edie Gaia| 9401 ¥ NH & Hartford ..... 100| 87 May 8| 774Jan 3|| a3 SOR | Smoot 
5812 59 59 60 59g S0lg) 5S oy OM -— ay > é Northern New Hampshire.100| 97 Jan 3/| 105 Feb 14 89 Oct 98 Apr 
2103" -..-|*103 _.-.|*103 ----|s103 |, Last Sale\103, Apr'16 ~*°" gla Sieh os -0 100| 15044 Mar21| 157 Feb 26\| 140 Aug| 157 Apr 
151 --.| 151 151 | 151, 151 |*151  -_.-|*152  ----| 163 168 107| Rutland pref_-.-- swieiaal 100} 20 May 1} 30 Jan 3 15 Mar Nov 
2. 2 ie 2) oe as. S| a ae Union Pacttio > ei i: +90| 130 Apr 26| 138%Jan 6}| 11612 Jan | 141% Nov 
#13312 134 (*12412 135 | 135%g 1353g/*13412 1385 | ---- ----| ---~  ---- Do tee -.100| 81% Mar 1} 83%4Jan 3|| 79% Mar| 817% Oct 
wawe} oane mane] ao-- —--=| ---= ——= Last Sale\82'4 Mar"16 "Joly gag Vianna 100} 115 Apr 25} 125 Mar 1\| 105 Feb| 125 Apr 
*112 115 [*112 115 |*112 115 | 115 115 |*113 121 | -.-. ---- 07|Weet tend Btrese ---- 50| 58 Apr 24) 67igJan 19|| 61 May| 72'sJan 
oe | | 7 761 76 7 76 7 eee ae 57| Do pref_....-------- 50| 75 May 4| 86 Feb 25|| 30 July| 9312 Feh 
Sia dad <a hen ee Se Miscellaneous 
64 Apr 24| 71% Feb 11 Jan | 73% Sov 
*6714 69 | *661g 68 | 67% 67%4| 68 68 | *66 6714) *6812 70 a A — mcrenecgenes. +> 9512 Meara3 Ss ten S7%9 Maar 10144 Nov 
97% 98 | 97% 98 | 98 99 | 98g 98l2| 98l2 98lz| 98lz 99. oe7l Paoutaaiie Service $0| 2 Jan 18| 3% Apr 12\| “det meer] atnOee 
*21n 3 2%, 2%) 2% 2%) *2ig 3 *21g 3 #253 2% = “= Gol iSiedan 5] 16 hay 4i| 1s !ce | tenis 
soe uae Sek, Veet Sete, aaa pak, tame , ues. ~~" §53| Amer Su yo oe diel 100, 106 Apr 22) 1iGigJan 8|| 100 Feb/| 11912 Nov 
#10914 110 | 11014 11014) 110% 11034) 11012 11314] 11312 115 |*112l2 tt | ee ~ ----- 100| 11412 Mar 1| 118igJan 13|| 199 Feb | 119 Dee 
115 115g) 115% 116 | 116 116 | 116 117 | 117 118 | 117 117! Pe oes reel iss dan a1 181 baare0|| 205 nae | s bots teow 
127% 128 | 128 12814) 128 12819] 128 128%] 128 12814) 128% 128%| 1,910) mar Telee & Teles -- 43° Jan 11| 55 Maria|| io %t | “srtoc 
*45 46 45 45 *431o 45 *43lo 45 *43lp 45 *4414 a5 reo ee ican econ @ cum “ont: i ae . 10153 Marl4 eed 9914 Oct 
97 97 | 971g 98145 98 99 | 97 9812] 98 982} 98l4 98l4 = Re es ety cee ng...| 66 Jan 8| 7019 Mar 8|| foigJan| 67 Apr 
-- -s--| 69° 70 | 70% 704) 70 70 | 70 70 | 70 70 x OOO en e--7~| 99tgJan 20| 101% Feb 10|| Syisaaay| 101 Feb 
~~. ---| -2-- ----|100 101 |*100 101%) Last Sale)101_May'16) -- --- 3| atl Guifa W185 Lines100| 27 Jan 14| 47 ‘Mayl2 Feb| 36 Nov 
414, 45 | 44 46 43lo 4514) 42  433;| 42% 4614) 45 47 +. at Atl Gu .) vie Gee 15 bi% May 8 Sie a ev 
a I ee ee cinched Re 13% Jan 19|| §iDec| 13% Apr 
213 ato'| ano 240°| 240 240" [e237 240 | 240 240 | 235. 237°| 211 edison Mleetrio Tilum._- =100) 234, ‘Apr 27| 250° Mar 7|| 23) May| 260 “Jan 
Ie ee eee | ree Sea) tak tan lonebic 107: | Sa LAS 100 159% Apr 22 178 Jan 17'| 138% Feb | 18412 Oct 
*162lg 16312] 16512 166 | 16614 1664) 166 166 |*166!2 167 | 166% 1667 9|MeElwal H) 1st pref_100 May 6| 102 Feb 24)| 961g Aug| 104 Mar 
- SiS So oe So f° Sa a a oe zo Aicmtrnstte Cas'Che 1100] 81 Ape’?| ‘Stiesan -6|| Sot ane Aug 
a 2)8 8) oe. 2) 2 oe SS) Se. we 00, 80 May 3| 89 Feb 14|| gc Boel O2ipJan 
Se 8 Pte Sf SS le oe 25|Mergenthaler Linotype...100| 155 May 4| 172 Jan 19|| 354 Feb | 200 Jan 
age na te me Te Miles. Mel cc cic] 070 neem Swaphemece ss. 16) 1 Mar 8) Suton $6 yApr| 3 Sep 
+1 H2) 1 j*..--  18g/*_.-- —igi*---. 1) ---.  ---- ap ee . Power..100| 15 Jan 18} 19 Apri0|| 10 June| 16% Dee 
* 20 |* © ae. ae Last Sale\19 = Apr’16) -.---- ee River*Po “"3901 48 Agr | 46 Bem Silas eel ace 
“43° |*43 --| 943 | 948 | Last Sale43 = Apr’l6) ------ eae sno son 100} 25 Apr22) 30 Jan 7|| 20 Apr| 30 Nov 
©... B7lgi*__.. 271g/*___- 272 "see 27l2 oe oi “sos 50 New Eng Cotton “SERS O0| 50 Jan 24| 58 Jan 7|| 36 S00) 56 
5 ; * > | £48 oadt@\0U AYP 10] ------| WO DPPOl...-.-.- .---<- 1 
sighs | 183 8h | 18 itl ate valued | sane Ea a mm maenl co—10) gn den | 143 Beaty ar Jo] 168 Son 
158 160 | 154 158 | 15312 155 | 154 154 | 154 154 | 154 155 one Ripe y Company Saal 100 eee ae ba] $00 May Bi oe onal ise" oa 
160 160 | 16012 161 | 161 161 | 161 161 | 161 161 | ---- ---- mee Comaen ~7---. 10| .15 Feb 3| 16%4%Jan 12|| 15 Sep | 18%Jan 
*16 1612) 1614 1614) 1614 16%) *16 1612) *16 1612) ---- nest 423) Reece Bu “777777100| 125 Feb 5| 134° Mar 6|| 104% Jen | 128 Nov 
129%, 130 | 130 131 | 130% 131 | 131 132 | 13112 132 = 13 3,057 w ton ----- --"95| 35 Jan 14| 53lgMay 9|| ‘sa ater| 36l 
2). Be oe se EN ee iti ype oo == 25) 28 Jan 14) 32° Mar 2|| 26 Mar 304 Sep 
lg] * 1 2 ween women 9) AO EG. .-- ~~~ - 
"h et 3 ils *1l5 11g} *11g 11g) Last Sale\llg Apr’l6 mass Union Copper ia Bi ania % I 16ate haow . an ee eb all 
159 16114| 157 16412! 161 16412] 159%, 16214) 160 16212) 161 . 163 i aoalte een ey 25} 51 Jan 3| 63!sMayl2|| 45 Ax| 65 May 
60 6133; Glle 62%4| 61l2 3 py as oor a 4 Geis ert haar Unies | ach Corp.. 28ig3an | 20mFeniil| so ARS. 80 oe 
29% 2912) 293g 29%3| 29 4 4 2} 29% 294) 29) 204 OOS) Do  pref_....-..-.-.. 79 r il 88%Jan 38 tg 
Soe dea] Abe oea| teeta] dasl AB GoM) So Bea) sl See carn 06) foe et] Aedes abl abbas | sepa 
tee on 10. lot 9% 10t|  9% 10 | 9% 9%| Oi 9%) 6,445| ventura ‘Consdi Oil Fields. 6) 8 Feb 16) 13 Jan 105s 14% Nov 
7; 
3m 444) 4 «+444 «3% 41 98% 44| Sig 31g 73% { Pe 338 Adventure Con......-.-- + Pd ey 4 . Ba wt es RNS } sarod 
101 101, | 101 101 | 100, 101 | #98 100 199 +4 18,572| Alaska Gold...-......--- 10| 17's Mar 6| 26igJan 7|| 211g3Dec| 40% Apr 
Si 3 2174 5 tlt tas tein Pier < Gee ie i > cee oat May,3) 12, Apr .7|| 45 Feb | 4% ADr 
a a 7 6: Sig 6812} '370/All S 25| 64% Jan 14| 7412 Feb 3512 Jan 
le %673, 67 67 67 68 681g 682 ts 6, 2 nia teens cere 
Gata Cert OSs Cee Ot Sate, Oop OL) 00 - Ble, Oils 9214) 12,211) Amer Zine, Lead & Smelt- 25 $6, Jan 31} 97% Apr 10 16% Jan Ta Mov 
9% le 91g Ole) Dig «93g 9 Plg 9 9 9 912g 879) Arizona Commercial. -- ~~~ A. mins 27 Ble 5 > Sen $0 tar 
3 3 | 3 | *%3 34 2 3 se." 8 2% 3 aoe Butte-Balaklava oa 10| 71sJea 3] 10510 —. 9 — on * Sane 
92lz 9344) 924 93% Itz 93 | O14 92 | Ole 92%) 91% 92%] 2,801 Butte & Sup Cop (Ltd)... 10 ZlisJan 3] 1054 Mar 9 Seuzen | 90. yee 
727, 74 7 74 73 73%\ 731g 73%) 7314 74 731g 74 ‘—— Calumet & —— con cilnie 35| 541 Maras| 686 Feb 14|| soba. | 630 Aor 
558 560 | 538 e5y | G88 S08 | S68 S08 Ste “a7 | tate ial Se 5| 16 Feb 1| 19 Jan 15 Jan| 25 Apr 
16 161g, 16 16 | 1614 16%) *16 1612 *16 17 | 16l2 16l2 210\Ghine Conper -=------------ 51% Jan 31/ 60 Feb 19|| g2%Jen | 57 Nov 
SBly 53%) 544 5414) 521g 52%) *5ZIg 52%) °5S = —SBia| GSNe BRN) 210 Chino nge Cons 60-100 59% Apr 22]  67i2Feb 19|| 30 Jan | 65, Deo 
oe 4164 2, 8 Oe So Se el Se Copper Range roe Sue 2lg Mar 1| 3% Marl7|’ 1%Jan | 5% Apr 
*3 3%| 3lg 3g} 8 3 *27%, =3l4)  *2% 8634) #3 it 20 Bnet abe 7. ‘mace al lenie 3 isan | 16h 
12% 13 | 1253 13 | 12% 13 | 1253 12%) 1253 12%| 12lg 121g 1,6 0\ East Butte Copper Min... Ss Susdeyis| ieeaee all cee iat aoe 
9 9 85g 85g! *8lp «8%| «= 81g 8lg| *8lg SD 8M 812 po rt hen a eee panes 12d 84 pong 988 Feb 10 ahh 9419 Apr 
— ee ole e828. 8:8 bias ae a 100 4214 Apr 22| 521g Mar 9|| 234 Feb | 52% 
51 51 501g 5lilz 49% 50 | *50 51 rth ae Loe Greene Co eee = Savio istedan” ail it don | Semzer 
14% 15 15 15 1444 141g! 14 1419) 141g 14tg) 144 14 Hancock Consoli “-"- 10] 94 aor 9| a7ie3am 26\| Sate oon 5 
~zz- 24 |---- 24 |#.2-. 24 |e... 24 | Salej24 Mar'16 weg A ap 25} 4 Mar9| 6 Jan 3|| 24Jan| 10% Apr 
1 * 41 *4 3) &4£4 4), &® | *S'3 & |  £=a0vV indians Mining........<. 
oan =" as 49 | *49l2 50 493, 493, 49 40% 50 = 5053 aa —— <uoae Seal ie : aes ge = “ Mg Ae 
*88% 90 89 89 *89 90 *8834 90 *89 9014 ee, 90 92) ‘o pref.........-.-. 25 26 May 9 3134 Jan 6 1712 Jan 34 Apr 
28° 28l2) 28 28l2) 26 28%4/ 28 28 | 28 284) *2712 29 892 /Isle Royale Copper-.--.-- s| Suey o) Se S| eee) ae 
*5 5M Sig 58 , 4 ™ 5M * oa 4 a 705 ae oy = gapapenge 25 2% Feb 11 8 Apr 6 1lg Aug 413 Apr 
+ aE Sp : w 1S° 10° 1sat 18° “18° 17" sig 17" + 761 ay ly Co. eas 25| 1412 Apr 22} 1912 Feb 10 513 Jan _ 
164 17 | *16%9 : -— st =e 225\La Salle Copper_-------- 25, 4'sFeb16| 5%Jan 3\| 3igJan| 9 Apr 
we St et OST “ot Sel S* Sal sc sul cs fl Sidldeees Vane Mas... 6| 22Feb 23) 44Jan 4)| 1 Mar| 5 Dec 
I a a A 9 et re OS Oe et 3°| 470 — 25} 114Feb 1| 15 Feb 23\| 3 Jan | 17 Apr 
13. 13 123, 127%} 121g 13 123%, 1234) *12% 1 Mass Consol............ 
sete ie *3 314 3lg 34) 3ig 3g) 3 314) *3 333 7 MayGower............2. a A 3 Fae ase — 7 es Aus ase Apr 
361g 3612} 3653 3653! *3614 3612) 3653 3653) *3614 36%) 3653 36% 1,290 5| Miami Copper......--..- a5] Iejan S| 4° Ane 6 See) SS oe 
*37g 4 3% 4 3% 4 3% 4 | 53% 4 pall jas Ei 7741| = eeeebeneheepas 25| 89 Jan 31| 103%_ MarlOl| a@tuden' | 08 Doo 
9612 97 | 98 98 | 98 98 | 95 98 | 97 97 | 95 96° 549/Mohawlk._—_-- iaatea---7~ ST san tl Mee ert ee | 2 ee 
age i i i A I) a I tn 25} 7 Apr24| 104Jan 4|| 4lgFeb| 14% June 
Ge a es a eat e 423|New Idris Gu heliver.... 5| 10%3en 3 24% Jan 19!| 4 July| 131g Aug 
*131g 1412) 14 14 | *14lp 15 14 1419} 14 a4 one ks tele 308 New Idria ee eee 4 6 tee i sitMay 1 Sts kee an Now 
Soa 8. ou ote Se See am etl ss seul: See nn 15] 2412Apr 24| 32 Jan 3\| 22%Jan | 38% Apr 
25lg 2614] 25% 2614) 25l2 26 | 25lg 2534) 25lg 2553) 25 254 no North Butte.........-..- 35| 00 bharta| “dtean 3 oo tad 
1 14} #1 lig} *11g Lg} le lg} 1 | ---- --:- 410 North Lake-- pxacsene ond 25| iuJjan16| a@apr 6 sOMmer| Ste Apr 
Eat hy “ 3" 2a oat 03% 7 +319 3a, 21g 2% Oloid Colones Rodndes 5 21g Mar 9 4 Jan 3 24 Nov Apr 
4 4, ee ed San EG VOLODY ~~~ ---2-----= 
Tole Ti ath 72 71 71%) 70lg 701g} 70 7O0l2 7 7 1 200 Old Dominion Co__.....- = s 7am 4 BS] eat + ah neg Hyd 
oe Oy A i ot 9 A A + reck Goal... - 7 10| ll! Mar 7| 16 Aprli|| 12 Jan | 19% Aug 
RR Bae i a oe + ag BR Ah oa 8 apgeate apse aed 5| 87 Jan 20| 97%Feb21}| 50 Jan| 95 Apr 
2 95 | U4le DO | vou 9G | S/O/ Quincy .............-... 
onaie = 023% . 227%, 227| 225g 227| *225g 231g 22% 227% 100 Ray Consolidated Copper. + + 3 rd se pb = . eo Hy Nov 
72 72% 73 75le| 75% 76 | 75l2 7612) 274 74 | 74 7412) 1,420\St Mary’s Mineral Land_. S| GlisJan 31) 1% Mayl0 S yen) 65 Deo 
au 2s] 2 hl 2a al Bi 2a] Bia Bia) -2N Bia) Gast iGanta FeGold & Copper. 10/ 2'sMayl0| ¥sJan $|| 1 Marl 6. Oot 
1 8 (POP Rs mandeoaadeocoons 
an asie Pm aaa sat 3314 33 33 | *315g 3214) *3212 33 aha Shattuck-Arizona ......_. i 315g ee “ 7 " ™ -. poe 
oe at lar ur | ote e117" iota 7 16l2 7? 102|su oe 2st nated 25) 15  Marls| 28teJan 3|| 22igJan | ll, Apr 
a 3 ae Mss i rt 5 4% 5 5 453 5%) 11 at Supertor & Boston Conner 10 an 13 ney S fe Mar Sad 
os Rl mr — “53 a ae <i 3 , © hk RE 6 33 7 Maye 1234 Jan 3 2% Feb 151g Oct 
eo CS) OR OI Pe. » Eli, Ce ea tenensececccen ° 
3 3 33 ‘381 38 301 .39 .30| .38 .38| 35 . 3 730 | oe = Aa Copper_....... 1 525 Jan 26 7 Mari? soos sf Apr 
74lg 76 | 74l2 77 | 76lg 78%| 76 77%) 764 77%) 7514 7612 48,771|0 8 Smelt, Refin & Mia. $0| 541s Jan 3 Tee May 9 50° Feb} 56 De 
5lig 5ltz} 514 Hite} 51 Hllp| Sltg 52 | Sly 51%) Sig 51% He pref.........-... 1 Sateen mach as = Sand 
#% 5s] 5) oul, Sia] 5 Sia] 8 S| ae rite, ane fies e 1Zi2Jan 15| 15% Feb 11\| 94 Feb | 16% June 
1° 144} 14% 144/*.... 14 131g 14 135g 14 | *13lg 14 542) Utah Co: dated ....... PF . ini bs mp ans iin | ginpe 
Stig Site] SL Sik) OTN Oe et S| 8 8 | 8 Ol] aneniee Meals Tenal--7~ “4 Su May 5| tits baarisi| 7. ee] ooo ee 
91g Oy 9 91g 9 914 9 9 9 9 8\Utah Metal & anes : y : - eal ETERS 2 aa 
a Pe Pe eee tree Bie Sei | Ree 
1, 1 41 3 2 8 19201 W IROMG ~ cnccececcacecas 
sm 3 87 : 57% 57ig 57g) 57. 57 | *57 57,87 5| Wolverine .............. 55 Apr 33 O71 Feb 10 33 ian Wy Aor 
#2 24| *2 2u4| *2 24| 2 2 *1%g =2l4| *1% 214 300! Wyandott .............. 26 % Jan J 
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Outside Stock Exchanges 





Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange May 6 to May 12, both inclusive: 





Bonds— 


Range since Jan. 1. 





j of Prices. 
. |Low. High. Shares. 


High. 





Alaska Gold deb 6s A_1925 


Deben 6s ser B__._1926 
Am Agric Chem 5s-_-_-_1928 
Am Tel & Tel coll tr 481929 

Convertible 414s_ _.1933 
Atch Top & 8 F 4s____1995 
Atl G & W ISS L 5s__1959 


Cent Vermont Ist 4s__1920 


Chic June & U S Y 58.1940 
Gt Nor-C B&Q poem 
Registered ---.-...-- 
K C Mem & Birm 4s__ 1984 
Income 5s, small_-_--__-- 
Miss River Power 5s_.1951 
N E Telephone 5s-_--__1932 
Pond Creek Coal 6s__1923 
Swift & Co Ist 5s___.1944 


U 8 Smelt Ref & M conv 6s 
Western Tel & Tel 5s_1932 


104% 105% $25,000! 
104 

















Mar 
May 
May 
90% Jan 
10534 Mar 
93% May 
74 Jan 
80 Mar 
May 
Apr 
9734 May 
82 Mar 
6714 Feb 





105% May 
104% May 
10244 Feb 
93 Apr 
108% Mar 
95% Feb 
8334 May 
83% Jan 
1014 Apr 
99 Feb 
99 Feb 
8344 Jan 
80 Apr 
81 Jan 
103 Mar 
9644 May 
1004 May 
112% May 
101 May 





Baltimore Stock Exchange.—Cumplete record oi the 
transactions at the Baltimore Stock Exchange from May 6 
to May 12, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 
of par value. 


For bonds the quotations are per cent 





Stocks— Par 


Range since Jan. 1. 








Arundel Sand & Gravel 100 
Atlan Coast L (Conn) .100 
Atlan Coast Line RR_-_100 
Balt Dry Docks & S B_--- 


Baltimore Tube- _----~- 100 
ll PRE IET S. 100 
Canton Co...........100 


Charleston City Ry-_-_--- 
Consol Gas E L & Pow-.100 
PUNO, cnenennce 100 
SE IRs fais iw a scien ot a 
PTOTOG onc cme se 
Davison Chemical__no par 
Houston Oil trust ctfs__100 
Preferred trust ctfs__100 
Monon Vall Trac, pref.100 
Mt V-Wood Mills vt r_100 


| 11034 May 
| 108 Apr 


| 138 Jan 
5) 10344 May 
| 107 Mar 
| 1074 May 





51 Mar 





Preferred v t r_.--.-- 100 
Norfolk Ry & Light-- -100) 
Northern Central__-__~- 50 


Oklahoma Prod & Ret. ..5| 
Pennsyl Wat & Power. 100} 
Sapulpa Refining 


Symington (T H)-__-__- ool 

United Ry & Elec-_--_-_-- 50 

Wayland Oil & Gas_--__-- 5 
Bonds— 


Balt Elec stamped 5s- 1947) 
Balt Sp Pt & C 44s__1953) 
Chicago Ry Ist 5s__-.1927 
Consol Gas gen 44%s__1954 
Cons Gas EL & P 4%s1935 
Cosden & Co Isat conv 6s'26 
Elkhorn Coal Corp 68.1925 
Elkhorn Fuel 5s------ 1918 


Fair & Clarks Trac 5s_1938 
Ga Car & Nor Ist 5s__1929 
G-B-S Brew 2d inc 5s_1951 
Hous Oil div etfs. .1923-25 
Md Elec Ry Ist 5s__.1931 
Merch & Miners’ Trans 6s-_ 
Mt V-Wood notes 6s_1918 
Norf & Ports Trac 5s_1936 
Norf Ry & Lt 5s__-_-_- 1949 
Pennsyl Wat & Pow 581940 
Pub Serv Bldg 5s..-..---- 
United Ry & El 43___1949 


25 Mar 
87 Mar 


72 Mar 


40 May 
25% Jan 











Income 4s8-__....--- 1949 

Funding 58........ 1936 

r) small_._.. 1936 
Wash B & A 5s....-- 194 





36 Apr 


25 Jan 
63 Jan 
82% Jan 


14% Jan 
6 Apr 
4% Apr 

563% Apr 

15 Apr 

59 Apr 

74% Feb 

10 Mar 


6 Mar 
9 Jan 


4% Jan 


83 
60% Jan 
8334 May 





84 Jan 


9 
102 Mar 


9934 Apr 
84 May 
96% Mar 
92%, Apr 


100% May 


85 Jan 
64 May 
87% Feb 
8744 Feb 
87 Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 


May 6 to May 12, 


both inelusive, compiled from the 


official sales lists, is given below. Prices for stocks are all 


dollars per share, not per cent. 
are per cent of par value. 


For bonds the quotations 





Sale. 
Stocks— Par. |Price. 


Range since Jan. 1. 





Low, 


High. 





Alliance Insurance. __-_-. 10! 17) 
American Gas of N J_.100) 121 
7 


American Milling. --_-_.- 10 
American Railways---..50 
Preferred 100 
Baldwin Locomotive. .100 

Prefe 100 


Preferred v t c__-_-- -100 
Cambria Iron.__.-_..-. 
Cambria Steel__.-_..-_- 50 
Elec Storage Battery_-_100 
a B.. semi dene oo 
Insurance C Co ofN A_...10 
J G Brill Co_.-...---- 100 


ay Seeemene- ---50 
Lake Superior Corp---.100 


h Valley.....---- 
Lehigh Val Transit__-_-- 50 
| Re ES 
Little Schuylkill----_-..- 50 
Minehill & 8 H_-_...--.-. 50 
Northern tral...... 50 
N Ivania__..50 
Pennsyl Salt Mfg-.-.---- 
Pennsylvania. --.....- 














174% May 


120. Mar 


85% May 
108 


Jan 
38 Jan 
54% Jan 
44 Jan 
70% Jan 





79% Feb 








+ Sulzberger & Sons Ist 6s °41 
_ Swift & Co Ist g 5s___1944 





Stocks (Concl.)— Par 


Range since Jan. 1. 





Low. 


High. 





Philadelphia Co (Pitts) - 50 


Phil Rapid Transit— | 
Voting trust rects__..50 
Philadelphia Traction. 50) 


| RRS eR 50) 
ist preferred_.....-.- 50) 
2d preferred__......- 50 

Tono-Belmont Devel----1) 

Tonopah Mining-------- 1 

Union Traction......-- 50) 

United Cos of N J__--- 100) 

United Gas Impt--_-_--- 50) 


U 8 Steel Corporation_100| 
Warwick Iron & Steel__10) 


West Jer & Sea Shore. _-50 
Westmoreland Coal_-_--_50) 
Wm Cramp & Sons__-- 100! 


3 
Z 
7 
& 
J 
gh! 


York Railways-_------- 50! 

PRUE Skee none 50) 
Bonds— 

Amer Gas & Elec feo 5s_.2007 

do small___.- 2007) 


Amer Rys coll tr 5s_..1917 
Baldwin Locom Ist 5s 1940) 
Bethlehem Steel p m 6s ’98' 
Choe OK & Gulf gen 5s °19 


fe eee 1952 
Elec & Peop tr ctfs 4s_ 1945 
do small____- 1945 


Equit Ill Gas L 5s___.1928 
Gen Asphalt deben 6s_ 1925! 
Harrison Bros, Inc, 5s 1924 
Harwood Elec 6s-__--- 1942) 
Inter-State coll 4s____1943) 
Keystone Telep Ist 5s 1935 
Lake Superior Corp 5s 1924! 
do small. -___- 1924} 
Lehigh Coal & Nav— 
Funding & impt 4s-_ 1948) 
Consol 44s_-__..-- 1954 
Lehigh Valley— | 
Consol 6s regis_-_-.1923' 
Gen consol 4s_- -- -- 2003) 
Annuity 4%s__.....--- | 
Gen Noreen 4s__..2003' 
SR es 
Lehigh val Coal Ist 5s 1933) 
Nat Properties 4-6s smali__! 


Pa & N Y Canal 5s_..1939 
Pennsylvania RR— 


General 4s__._-- 1965) 
Consol 4%s__._.-- 1960 
Coe as 1948 


PW & B ctfs 4s____1921 
Pa & Md Steel cons 6s 1925 
Phil Electric tr ctfs 5s_1948 


do small_-__.- 1948 
Trust ctfs 4s. _..... ORE 

do small_.._. 1950 

Reading gen 4s_____- 1997 


Scran Ry pf stk tr 5s 35 reg ._---- 


Spanish Am Iron 6s__1927 
Standard G & E 6s___1926 
United Rys Invest 5s_1926 
Welsbach Co 5s__.__- 1930 
West N Y & Pa Ist 5s_1937 

General 4s 1943 





moonS 





BEER EE 





— 
on 
or 


EERE 


8 
I-) 


BS CO OID OO IDO OO 


38 


a 


3 





were] 





40 
35% 


8144 





4544 


Jam 
Apr 
Apr 
Jan 


Jan 


May 
Feb 
Apr 
Feb 
Apr 
Jan 
Apr 

May 


Feb 
Feb 
Jan 
Feb 
Mar 
Jan 
May 
Feb 
Feb 
Jan 
May 
Feb 
Apr 
Apr 
Apr 
Mar 
Mar 





~g Ex-dividend. 


Chicago Stock Exchange.—Complete 
tions at Chicago Stock Exchange from 


record of transac- 


ay 6 to May 12, both 


inclusive, compiled from the official sales lists, is as follows: 


Friday | 
| Last | Week's Range. 
Price. |Zew. High. | Shares. 


Stocks— Par. 


Range since Jan. 1. 





Low. 


High. 





American Radiator__-__100) 
Amer Shipbuilding-_-_100) 
Preferred 
DOES Wad <sentncan 100 
Booth Fisheries, com_-_100 
Preferred 1 
Cal & Chic Canal & D_100' 
Chicago Elev Ry com 
Preferred 
Chic Pneumatic Tool_-_100 
Chie Rys part ctf ‘‘2”’ 
Chic Rys part ctf ‘‘4”’ 
Chicago Telephone rights_| 
Commonweaith-Edison 100) 
Deere & Co pref 
Diamond Maitch----_-- 1 
Hart Shaff & Marx pf.100 
100 


Illinois Brick 
Lindsay Light 
Preferred 


s.r -100! 
Quaker Oats Co.__._--. 100) 
Progerrea ......i<.- 100 


Sears-Roebuck com--.- i) 
Preferred .........- 

Stewart-Warner Sp soanlen 

Swift & Co 100) 


Union Carbide Co_-_-_-- 100 
Ward, Montgom,&Co pref 
Bonds— 


Armour & Co 44s__.1939 


Chicago City Ry i. - Se by daar 


Chicago Rys 5s_-_-.--- 


Chicago Telephone 5s. 1923 
Commonw-Edison 5s-_1943 
Commonw Elec 58.1943 
Met W Side El Ist 48.1938 
Extension gold 4s__1938 
Peo G L & C ref g 58.1947 
Chic Gas L & C Ist 58°37 
Pub Serv Co ist ref g 58°56 





“10 to 


ae) 


Cr Ge Ory Orcr 





_ 
oo 
° 


- 


Chic Rys 4s--series ‘‘B’’|._---~- 


wo 
ORO ANT 


stagart ; 


— 














seees 


oe 


385 
83 
75K 

101% 
25 
66 
we 
25 
63% 
13 

1% 
4 

140 
92 

102 

114% 
76% 

65% 
9% 

120 

170 

100 

107 





Jan, = 
48% 
914% 

| 10844 


Jan 
Mar 
Mar 

Feb 
Mar 

Apr 

Jan 
May 

Jan 
Mar 

Jan 

Apr 
May 
Mar 

Feb 
May 
Mar 

Jan 
May 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Apr 

Jan 

Feb 

Jan 
Mar 
May 

Feb 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 


transactions at the Pittsburgh 
to May 12, both inclusive, 
lists, is given below. 


share, not per cent. 
of par value. 


from May 6 
compiled from the official sales 

Prices for stoeks are all dollars 
For bonds the quotations are per cent 


per 


MAY 13 1916.] 
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Sales 
Friday Sales Friday 
Last Week's Range de Range since Jan. 1. R 4 if 4 Range Wie Range = Jan, 1. 
Stocks— Par.| Price. Low. High.) Shares. Low. High. Stocks (Concl.)—Par.| Price.|Low. High.) Shares. Low. High, 
710| 12% Mar| 15% Apf 
Amer Sewer Pipe.....100|._..__ 16% 16% 215| 15% Mar| 17% Jan | Kenefick ZincCorp(mopar)|} 14%) 14 14%) 1, 
Amer Wind Glass Hiaci00 138% 138% 138% 4.950 344 Jan 133% may ae CS ) Ce ..com.r. “18 13% 19% 138 pees tone it w i 
theta eue an ewww renee weecee 
Amer Wind Glass, pret-100|.----- 102 102 10| 100 Feb| 105 Jan | Lake Torpedo Boat.r_.10)------ ill easel. “She Fe sad ie bron 
Columbia Gas & Elec__100| 16 15% 16 940} 14% Mar} 17 Mar Lynn Phonograph + is 1] 10% Oc 1pinl ia’ao| ihc Ape] 9a Jen 
Consolidated Ice, pref..50| 34 34 34 241 34 May! 35 Jan | Manhattan =--220 1% 3% 8% 400 4 Agr 4% Jan 
Crucible Steel, pref....100) 11444} 114% 114% 40| 109144 Jan' 117 Mar | Marconi Wirel Tel <6 ik. 5 w-- 250 4 4 930 91'700 ; Marl 13 Jan 
Harb-Walker Refrac._100|_...-- 8 87% 265| 71% Jan| 87144 May | Maxim Munitions.r_...10) 8% 4 oft) S70) FT Au fe 
Preferred _......... 100} 103 | 103 103 65, 100 Jan| 103 Mar | Midvale Steel & Ord-r..50| 60% 58% 61% eel Seec sane] ae” baa 
Seaentens Brewing. ..50}_.._-- 3% 38% 100} 234 Mar| 3% Jan | Pacific Mail SS, wi.r-.---|------ 4 94 100] 92. May| 94 May 
) ~ npemree 13}6| 4735 1766) = 135) 1834 Mar) 19° dam | | Eheteered, W1-4-~------J------| Mt "S| aco | 8 Marl ik. May 
La Bell Iron Worth. oo MEP OSS 51% 58% 170| 50 Jan} 55 Apr Rights.r......-----~---j------ 23 4 25 1300! 2134 Apr Jan 
anid» egw o> 0sinind 128 128 45) 123 Jan| 130}4 Mar | Peerless Truck & Motor.50) 24 “A. 1501 111. Apri*145 May 
Mire Light & Heat -- 50 50%| 49% 50% 580| 4954 Apr| 51% Jan | Perlman Rim.r-- - (a0 par)| 13744) 115 a a + 90 Feb| 150 Jan 
Nat mresrectieg, een. 2S iat Be Bi pr 16% Ae oo 6 4 bod ry i co {1% seat +7; a 5%| 6,400 4% Mar| 6% Feb 
ister a 17% 17 ¥4 42} 16% Apr| 19 Jan | St Joseph Lead_r__.__-. 10| 16%| 16 16%} 5,500 107 A. an pd 
Ohio Fuel Supply-.---- BE exis 0 40 40% 565, 38  Feb| 404 Mar | StL RM & Pacvtc-_-1060|___--- 37 «39 800 ans S ie 
Oklahoma Natural Gas 100}- _-.-- 70% 70% 25} 70 Jan| 74 &# Jan | St Louis & San Fr RR,wir|------ 15 16 105 4 Avy . 
Osage & Oklahoma Co-100| 100 1 100 30} 98 Mar) 106 Jan | Saxon Motor Car r._-.100) 62 62 ose is 5) = 61% May 
Pittsb Brewing, pref_..50}..__-- 19% 19% 130} 16% Feb| 21% Jan | Springfield Body-r_.-.100| 61%| 57 : 1% 3.835 R ae ie ae 
Prepares Son 100) 295] AU 3) ial ae ame] Se | utes ote Gomer 0] o| ane Meu Bio] OP Sant “vg 
Lue --10}....-- 
Pitub Plate Glass. 00| 117 | 117 117 200} 115 Jan| 117 May | Submarine Boat_.(no par)| 37%| 35% 3775 5,750 , oF Be ti Bs 
Pitts Stk Exch members’ ip}. --_-- 600 2600 Bian ss nn schists Gein eas Thomas Aeroplane w.i--r| 23% 7 to 7 4 S| Sox yd S135 hae 
Pure Oil, common... --- - 19%; 19% 19%) 3,051; 18 Mar| 21% Mar | Tobacco Prod, com-_r_.100) 41% 0 %| 4,32 a Bh, pool 
Ross Mining & Milling-.1} 22c | 15¢c 22¢ | 22,700} 5c Apr; 30c Apr | United Profit Sharing-..1 6/1 15-16 1 "550 of Apr io 
San Toy Mining--_-___--_- 1 000} 15¢ Mar, 25¢ Jan | US Light & Heat.r....10) 3 2% 3%| 2,300 24 _ + 
Union Natural Ges-_. -100 151| 141% Apr| 145 Jan | USSteamship__r__...- 10; 6%| 6 6% 400 af pr ts: Ape 
— Switch & Signal. 100} 109 May vo a Vane Pitts byd Ry wi-r|..---- ex tae = pha onl Gf San 
EES 00 50| 27% Apr an |g i EAR ee 
U SStect Corp, com_-_.100)...__- 83% 84 30| 80% Jan} 88% Jan | white Motor.._....--- 50} 5034; 48 51%) 10,420 46% 7 4 se 
West’house Air Brake..50| 137 136 137 653) 133% Apr] 140% Jan | World Film Corp vtc...5 1% 1 1%| 4,900 3% ri 6% Apr 
West’house El & Mfg ..50| 62 59% 62 2,085} 5444 Apr; 71% Mar | Zine Concentrating-r-..10) 5 4% 5%] 11,100 pr D 
Bonds— 
Amer Sewer Pipe 6s..1920)_____- | 9144 9134! $1,500/ 91 Apr; 92 Feb | Standard Oil Subsidiarie|s 
Cent Dist Telep 5s_..1943!_____- | 10234 10244| 7,000] 10134 Jan| 1034 Mar | Anglo American Oil__..£1)\-_---- 15% J 300 en a wh ~ 
Fed St & Pl Val 5s... 1942) 100 | 100 100 10,000 100 May! 100 May | Atlantic Refining----- «ee 6 ; SS 6S us wee 
Monon Riv C C & C 6s °49|.____-| 115 115 | 15,000| 113% Jan! 115 May | Continental Oil__._--- 100} 333 | 333 340 15) 5 +e 
Pittsb Coal deb 5s...-1931| 9634; 9654 9634] 21,000) 9634 May| 98%4 Jam | Cumberland Pipe Line-100) 85 81 = 29) a ca i 
Pitts McK & Conn 5s_1931!_.___. 100% 100%! 1,000! 100% May! 102% Jan 100 is ans cs & 
r 14 100! 12% Apr| 17% Feb 
Volume of Business at Stock Exchanges 412 | 13] 395° Apr] 439° Jan 
325 Mar! 384 Jan 
TRANSACTIONS A aT THE NEW YORK STOCK EXCHANGE 00 350 16 Feb 
. WEEKLY AND YEARL 8 W Pa Pipe Lines_-_-_-100|_----- 106 106 10| 106 Apr] 118 e 
- Standard OMl (Calif)...100|..._.- 245 251 278) 2342 Apr| 384 Jan 
| Standard Oil (Indiana) 100| 560 | 545 560 90| 487 Jan| 570 aay 
Week ending Stocks. | Railroad, | State, Mun. Standard Oil of N J...100|____.- 515 522 111| 465 Apr 548 Jan 
May 12 1916. | _&e., & Foreign | U. 8. Standard Oil of N ¥_..100| 209 | 205 210 265, 200 Mar] 2 an 
Shares. | Par Vaiue. | Bonds. Bonds. Bonds. Vacuum Oil_._.__---- 100; 243 240: 243 et 216 Feb} 247 Apr 
Saturday... ........- 579,095! $51,273,250! $1,025,500| $472,500) ------ Other Oil Stocks 
pS ees 834,262, 73,353,950} 2,234,500 707 000. -...-- Amer Oil & Gas _...---- 1%|13-16 1%| 2,775 1  #£=-¥Feb| 1% Mar 
gers 728,724| 65,930, 150} 2,901,500 811,500} $10,000 | Barnett Oil & Gas_r__--- 1| 4%! 3% 4%] 13,700/ 2% Jan| 4% May 
Wednesday -.......- 425,234) 38,211 700! 3,013,500 595,500 500 | California Oil_r (prospect); 16¢ 16e 19¢ | 37,800} 16c Apr} 19¢ Mey 
Sea 468,613) 43,220, 500, 4,806,000 LL. = Preferred .c (prospect) - 77c 77e 8=©78c 3,000| 76c Apr 4 Feb 
PURE 6a db cuusudcus 648 649) 58,608, 375) 2,850,000; 1,387,000) ------ Cosden & ae te hth ie . 23% wt: ts | oeeol Bis ios rts Feb 
Cosden Ot! & Gas.r_.--- : 
WU 5. Sot ain 3,684,577 scabtaee alll $16,831,000, $4,877,000; $10,500 Preferred_r ....------ 5| 4% 4% 5 1,150) 43¢ Apr) 6% F mad 
Empire Peardioums Se: ee 5 7% 7% 8 10,825 5% Jan 9 ar 
| Federal Oil_r -5| 1%! 136 1%] 17,220 % Feb] 1% Mar 
Sales at Week ending May 12. Jan. 1 to May 12. Houston Off, com r....100| 18 18 18 100| 14% Apr| 23 Jan 
New York Stock | I t Pe n_r..£1} 10%) 10% 11%] 4,700} 10% Apr) 13% Jan 
Exchange. i; 1016. | 19368. 1916. 1915. bene seed tee ae eee 5 24%| 19% 25 | 39'600| 17 Feb 25 May 
47c 45c 50c | 47,000) 40c pr 
Stocks—No. shares... 3,684,577) 4,143,269 62,886,884 47,278,803 | Midwest Oil_r-..-.----- ’ 63 Febl 70 Ma 
Par value......__- '$330,597,025 $340,077,040| $5,545,634,395| $4,030,741,475 Midwest Wefiniag=#-~--60 pA a i RE pond 
Bank shares, par... _. = ER RD iy are $94,900 $90, bd paige 2%, 2% 3 10/800 1% Feb 3% Apr 
Bonds | eerie Te oes.) lle. 13¢ | 46,700} 7e Mar| 20¢ Apr 
Government bonds...| $10,500 —-$24,000 $537,950 9a5s,000 | Oitebee OF com-s-.--3| te % 1%| 67350 Mar! 13% May 
State, Mun.,&c.,bonds 4,877 ,000) 31 000) 95,133,000 7,888,500 Oklaho Prod & Retz__5 1% 6% 7%| 10,700 5 Mar 7% 
RR. and misc. bonds. - | 16,831 ,000. 20,437,500) 306,717,000 309,594,200 egerone Stent demon PRE 48% 49% 1.700 47% 4pr 4s; Soe 
| eer 2,800} 8 an 
Total bonds... ._.. | $21,718,500 $20,792,500! _$402,387,950| _ $317,935,700 | Sapulpa olla Rete ( (30 pan Be] 46% 49%! 16100 46% May| 50) May 
Apr pr 
,P HIA AND U 8 Consolidated Oil----- 5%| 54 5%) 1,000) 4 
DAILY TRANSACTIONS ay rus 5 BOSTON. pp HILADELP Dnited “West i Eee i 1 4 Bic. 14 139,195 BAe Mar Lic May 
we cto’ Be. é 
Gas com_5 5% 5% 6%| 4,110 4% Jan % 
Boston. Philadelphia. Balttmore. Waynes 08 S 
Week ending Mining— 
May 12 1916. Shares. | Bond Sales. Shares. |Bond Sales. Shares. \Bond Sales. | aganac Silver Mines_r..1| 65c 64c 68c | 47,900) 55c¢ 
4 Alaska-Brit Col Metals 4.1; 88c | 79¢ 90c | 57,100) 55c 
53,954) $40,000; 10,016, $21,455) 10,454) $46,300 | Arizona Eagle_r__---- 10c} 13¢ | 13¢, 15¢ | 3,800} 13¢ A 
326 91,500 960] 31,900] 14,074 69,200 | Atianta Mines_r.......- 1112%e | 12¢ 13%e!| 46,150} 12e M 
49,232} 149,000) 12,830) 45,900 132 48,800 | Railey Cobalt ___------_- 8c 8%e 8kK%e 700| 9c Ap 
25,731 81,500 11,394; 101,200 1,749 49,700 Bingham Mines___----- 10) 14% 13% 15%) 51,500' 1034 M 
44 ,690) * 32,500 4,030, 1,100 2,277 57,000 | pooth_r_............-- 120%e | 16%e 2le | 19,500) 17¢ 
54,434, 92,500} 10,623 105,900) __3,738| —_-22,000 | Boston & Montana Devel5| 1% |11-16 1) 65,380, 50¢ 
: Bradford Mines, Ltd....1; 1%! 1% 134| 10,850) 1% 
| 291,367| $487,000! 60,853 $367,455! 39,224] $293,000 Buffalo Mines, Ltd...._. Bess 1% 1%! 3.000 % 
Butte Copper & Zinc vtc.5) 73% ozs a — H+ : 
New York “Curb” Market.—Below we give a record of | Butte & N'Y Copper..--/---7--|  4if 43g) 4'000| 254 _Js 
the transactions in the outside security market from May 6 | Gatedonia.............. 1) 86¢ | Sie. 89¢ 28,400 : gio. May 
to May 12, both inclusive. It covers all the sales for the =e Copper-r_.----- 5| 2 ae #41 Fee Oa ce tet 
week ending Friday afternoon. Gurfe Ge Bas Gop (no par)) 37%| 37% 37% 200/36 
Comstock Tunnel_r_.... 1 | 8c 9¢e 1,900 7¢ 
Friday | Sales | Consol Arizona Smelt_...5, | 1% 1%) 10,700 14 Mar 
Week ending Last |Week's Range for Range since Jan. 1. | Consol Copper Mines__-.5; ai) 2 2%| 8,550) 1% Felt 
May 13 Sale. of Prices. Week. | Consol Nevada-Utah__..3) y 6| 11-32 15-32 6,500) % 3 
Stocks— Par | Price. Low. High.| Shares. Low. | High. | Dupont Copper-r_.------ | 2%) 2% 3 2,625) 1% M ¢ 13-1808 
} Eagle Blue Bell_r_..-..- | ee | 2 23%) 1,400 1% Apy ar 
Aetna Explos.r_..(mno par); 1734, 1734 204; 28,900 17% Apr 25 Feb | Emma Copper-_r__-_----- 1; 48¢ | 4lc 48c 28,400 17%e Ja 7 
Ajax Rubber, Inc._--.~.- 50! 67% 67 68 1,400 65 Apr, 73% Feb | First National Copper__ 5) 5 534 | 2,230) 4% May, 
Amer Druggist Synd_r_10} 134%) 13% 14%] 3,600 12 Feb) 14% Jan | Fortuna MinesCorp-r_...| 134| 1% 134) 14,250) 1% Ma 
Am Intern Corp 20% pd.100}__.--- 90% 21% 160 120 Jan) 23}gu Jan | Goldfield Cons Mines -.10 1 87c 1 1-16) 30,789) 75e Ap: 
American Navigation. _.10)_....- 12% 550 10 May! 1234 May | Goldfield Merger_r_.....1| 12c 11%e 13¢ | 37,000)10%e Ma 
Am Zine L & 8 pf wi_r_100/___-_- 73 73% 500 73 $=Mar 76 Mar | Granite Gold Mining_r_..| 54c 54c 60¢ 1,600| 54c Ma 
Atl Gulf & W18S Lines100 454% 41% 47 | 22,100 26 Jan) 47 May | Hecla Mining __...-_- 25c|} 4%| 4% 5 6,650, 3% 
Preferred .........s- 54 52 54%| 7,759 42 Jan; 5434 May | Intern & Intercon M & R_| 1% 1% 1%| 3,100 1% Ma 
Brit-Am Tob ordinary. ws] 17 16 17 1,500 16 Jan 17 May | International Mines.r__.1| 18¢ 15e 18¢ | 35,000! 10¢ 
Ordinary bearer__._- £1} 1734 16 17%| 2,800 1534 May| 17% May | Iron Blossom.r....... 10c| 2%| 21-16 2%) 7,045) 1 
Butler Cnemical_r__.__- Oe ot ee ee 5,900 | 2}4 Mar| 735 Apr | Jerome Verde Copper-r_.1| 2 |113-1621-16) 24,000} 134 May 
Canadian Nat Gas_....- Bek | Ls 1%) 1,900 (1% Apr 2% Jan | Jim Butler_r___..------ 1} 1 1-32 1 1 3-32) 22,500} 85c Ma 
Car Ltg & Power_r__..- 25 6% 6% 6) 3,050 4%4 Mar 7 _Apr | Jumbo Extension _.-.--- 1; 90¢ 75e 90c | 25,800) 70c 
Chevrolet Motor---.--.- 100; 216 | 204 216 41,500, 115 Jan| 216 May | Kerr Lake._......-..--- PY 5 5 100 4 
Consolidated Ordnance.25!| 25%! 254 26 705, 25 Apr *26 Apr | Kewanus.r_.._...---.---. l4c 14c 15¢ | 19,700) 124%c Mar 
Cramp (Wm) & Sons Ship La Jara Gold_r_-.------ i, 74c | 52c 80c |170.800 
& Engine Bidg_r__..100).--.--- 84 86 650! 73 Feb) 87 Jan | La Rose Consol Mines___5 by 11-16 34 ss : 
Ope ee Sugar,com.100} 61%/ 60 6334| 29,000; 43 Jani 715 Mar | Louisiana Cons_r__...__. 14c 12c 16c | 40,150) 12c May 
sseesehoce 00) 94%] 93% 95 4,180| 87  Jan|*102 Mar | Magma Copper.........5| 17 16% 17%| 12,300) 15 
cuus Aerop & M (no pan) sckee 44 52 810| 42 Apr; 60 Jan | Marsh Mining-r___--.-- 11 20¢ | 16c 2ic ' 55,800) 15¢ 
Driggs-Seabury Ord_-.100, 133 132 140 935) 130 Jan! 155 Jan | McIntyre _.......------ Wis Sore 1% «41% 1 87}<c Jar 
£lectric Gun_r.........-. 1 1% 1%} 7,550 1 Jan 1% Mar | MecKinley-Darragb-Savr.1| 66c 63c 68c | 19,100) 38c 
Emerson Phonograph....5| 13 11% «13 3,920; 11 Mar; 14}¢ Jan | Mines Co of America__.10|---.-- 3 3%) 3,450, 2% 
Gaston, Williams & Wig- Mojave Tungsten_r-_--__- 2 6% 534 6%| 8,500) 3% 
more Inc.r_...(no par); 65%| 6344 6554) 8,200; 62 Apr) 70}4wApr | monitor Silver_r_....._-- 1% 1% 2 13,700 K% 
General Ry Signal_--..100).--.-. 964% 96% 38; 96 Apr) 98 Apr | Montana Consolidated _r_ % % %| 3,300 % 
Grant Motor CarCorp..10; 9%| (934 9%) 1,900) 7 Apr, 9% May | Mother SPL) opp 1| 32%e| 32c 3334c | 68,000) 20¢ 
Hartman Corporation.100} 75 74% =7534| 2,000) 70 Apr) 76}4w Jan | Nipissing Mines__....__ 5| 7% 7% 8%%!| 3,800) 6% 
Waskell&Bark.Car (no par)|------ 360 387 485; 36 May| 54% Jan | Oatman Big Jim___..- 10¢}....-- 1\e 1%e} 10,000; le 
Hendee Mfg, com_r_..100} 28}4| 27 2834 315) 25 Jan) 32 Jan | Oatman Gold Key-t_...- 1} 24¢ | 23¢e 25¢ | 13,700) 23¢ 
Holly Sugar Corp.r(no par) 47 45% 47% 401; 41 Apr) 50 Apr | Oatman Lexington.t....1| 65¢ | 64c 65¢ | 8,000) 636 
Preferred.........-.100).....- 96 96% 835} 95 Apr; 98 Apr | Oatman Nellie (prospect) 1} 30c | 29¢ 30c | 9,700) 29¢ 
Hop & Allen Arms_r a ny ree 35 76| 33 ay; 75 Feb | Oatman Southern.r...10c} 42¢ 38c 45¢ | 12,300). 30c 
Intercontinental Rubb-100)..-.-..- 13% 13% 100} 12 Feb| 163 Jan | Oro_r_____...........- 1 50 4c 5e 4,800) 4c 
Kapo Manufacturing.r..5) 4%) 45% 4%| 2,100) 4% Ma 4% May | Peterson Lake.......... 1| 81c} 30c 33¢ | 10,000) 23¢ 
K «il Bronze, pref..5! 21 20 2234 ,300! 16 33 Jan | Ray Hercules Mining _ r_.5 4% 4% 5 4,400 2% 
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‘a Week's Ra | I Ra st J 1 
"s Range, for nge since Jan. 1. en 
Sale. | of Prices. Week. 
Satallis (conee.s= rer,| fa. \iee.” wisk| Ga Lew | OR Quotations for Sundry Securities 
.1) seg 9° 
Rex Cons’d_r .......-- 1 23c| 20c 35¢ | 70,000| 13¢ Apr) 39c May All bond prices are “and interest” except where marked “‘f. 
Round Mountatars...21| 740 | ose fee | 2/140] b4e eb] 760 Mar | 
ountain.r..... 1 ( c $ c e' ic ar 
Buby Siiver-r <a IE SI , --=552 me . 1.500 7. yb as 5 Ape Standard Oll Stocks Fs: Bid. Tobacco Stocks—Per 4 Ask. 
De MAN « ccebacensee 1 K a" pr an 
San Toy Mining_______- 1| 17e| 15¢ 18¢ | 15,500| 16¢ Feb| 26¢ Jan | snglo-Amer Oli new... £1) *15ig A oe See Seer ie ian 
Scratch Gravel Gold M--1 34 %{ 13-16) 7,300} 11-16 Apr; 1% Mar Serae-Serynaet Co..... 100 325 | Amer Machine & Fdry..100| 80 
Seven Troughs Coalition-1| 34c | 30¢ 34c! 6,500! 30c Apr; 60c Feb} joe gtd Line Go. ...60| *94 | British-Amer Tobac ord..£1| 16 | 17 
Silver Pick-r--.-.....-- 1) 10¢ 9}s¢ 120 | 15,200, 30 Feb 14e ADT | Ghesebrough Mfg Cons..1001000 | Ordinary, bearer_.....£1| *1714| 17%, 
Standard Silver Lead_...1| 1%%| 1% 1%| 5,600| 1 7-16 Mar Jan | Oomimon “100 | Conley Foil ~-+-0s8e gab ieee 
eee See so. aT gya*| “EES? gos"| ak'aeel Gao ates] She iran | Comments Oa... _--- 100 Johnson Tin Foll & Met-100, 140 [160 
cess Mining.r......-1| 77¢ | 75¢ 80c | 45,150) 63¢ Mar} 95¢ Feb | “Ombmemee Nhe ao BO ® MacAndrews & Forbes..100, 165 170 
Se arent = ~~ s+ oe 29e 290 | (2,800 200 Apr; 42¢ Jan | “iberiand Pipe Line. 100 Preferred -2100 101 
eae ne ea 1) “7ae | 700, 76c | 24.000; Sle Mar| Sle May | Zunes Pipe Line Co. ...100 Porto Rican-Amer Tob_-100, 215 |225 
Tonopah Betnont--22.21 4%| 49-16 5%| 9,390 Mar| 524 May | Gaiena-Signal Oil com_._100 Reynolds (R J) Tobacco.100, 455 |475 
Tonopah Extension --..- | a 6%  7| 20,650) 315-16 Jan| 74% May Geetersea ~~" i001 Peaterrea 100| 120 |122 
eer See... - 20-2 Bhennsgs 6346 18-16) | 250, 6) Mar) 734 May | mincis Pipe Line....... 100 Tobacco Products com_-100) 41 | 42 
ie eo 5) Me] 18! 3.950| 84 Feb| 1, ADF | indiana Pipe Line Co... 60 United Cigar Stores com-100 91 | 92 
United Eastern. ----...- 1] 4%| 4% 4%| 2,075) 356 Apr) 434 Mar | (ot Sie petroleum.” £1 00| 115 130 
U 8 Continental Mining-i|| 14c | 10¢ 14c | 22,000} 80 Jan| 18¢ Mar | iene eesit Co... 12.50) Young (J 8) Co........ 100| 150 |170 
United Verde Exten.r_50c|\26}¢c | 25}4c¢ 26}4c| 16,200] 6%c Jan) 275¢¢ Apr | UBROUs Transit Co. 00) uns hoteasen 1001 105 1110 
United West’n (prospect) 1|-_~_-- 27e¢ 32 | 11,000 24¢ Mar| 34¢ Apr) [ew YOrs t Co. .100 socccncccees 
Unity Gold Mining---_-- 5 1% 2%)| 4,700; 1% Apr) 2% May —— Ono. Line Co... 35. 
West End Consolidated--_1 1%! 96c 1 1-16) 39,400! 68c¢ Mar May P ahto,...... 25 } 
White Oaks Mines Cons.r5| 13% 13 14%| 3,875 5 Feb! 15 Apr Anon Oar cceceee 25 Bteeot Tasin Monee Per Cent * | 
Yukon-Alas Tr r__(no par)| 40 39 40 300} 39 Feb, 45 Feb P ete Oat r 3 Sietatetateieteten 100! 40 ear or’ is a July 1916 3 “J| 100%g|100% 
Yusearan Consol_r---..--. 134} 1% 1%] 2,000) 11-16 Feb! 156 Apr | pre ee Oe Line 777 100| 212 be bang 1917... “j| 10019110114 
oo Solar Refining.....-... 106| 290 Am T&T 448 i9i8 -->-9)| 10035}1005 
Ches & Ohio conv 5s.r_’46| 9434; 93% 95'4| (a) O56: Dag). Were. ON ee en ee eee EE ee ee i oa ee eee. on ee 
Ch Un Station 4}48_r-1963)__-_-- 9934 100 |$65,000; 9934 May] 101% Feb canoes | Pipe Line Cs, wees py Sy 9 i Pee igonhoue 
Cons Arizona Smelt 581939} 44 | 43 44 | 6,000; 25  Mar| 50 Mar | Sout BOF... .- ~~. t jo 448 - oon “uaa 
Southwest Pa Pipe Lines. 100 434s, 1918......... J&D |LO114 
Int Mere Mar conv 6s w. i_|.---_-- 98% 99 20,000; 98% May| 99 May Standard Oi! (California) 100 Canadian Pac 6s 1924_M4&Sq) 10214'1021 
Midvale St & Ord 5s_r '36| 96%| 9634 9734|260,000) 96 Apr] 100 Feb | Granas’ (Californ a ac 101 “10112 
St Louis & San Fran RR— tandard Oi! (Indiana) __100 Ches & Ohio 5s 1919_..J-D 91 | 95 4 
Pr lien 48 Ser Awir'50} 69 | 69  6934| 50,250) 68% Apr| 72% Apr | Standard Ol) (Kansas) - 1 ptr php fe Re ys Oy « Loon 
Adj 6s wi_r____._- 1955| 7234) *68  7234| 63,250/ 65° Apr! 7214 May | as mae ba jane =f ‘oat sho : rie BR Bike 1007 hie 101aioets 
Sinclair Oil & Ref conv @s_ri...--- 9944 9914! 25,000| 991% May! 99% ay Standard oul of New Jer-100 517 |General Rubber 5s 1018 JaD ot 01s 
* Odd lots. a $4,450,000. «A prospect. r Unlisted. u 20% paid. » 10% | Stan Jof New Y'r | | Hocking Valley 5s 1917._M- 
° : . Ex-rights. 2E k d. Standard Ot! (Ohio) ....100 | |Int Harv 5s Feb 15 ’18_F-A| 1017/1021, 
paid. ww When issued. z Ex-dividend. y Ex-rights. z Ex-stock dividen ck tae. 1001 105 | \Minn Gen El 601917... 3@D| 101 {101% 
Union Tank Line Co...-100 armen Wrage 6 Se Dee.1. 78 Feed ae 
CURRENT NOTICE. eee O68. 5. cic san5k 100 ew Eng Nav 68 1917_M- 4 
RR eeervencarats Washington Olji_........ 10 INYNH&H 4s May 1917) 997g'1001g 
—In our advertising columns to-day William P. Bonbright & Co., Inc. iat ew yo Coren? N J fk, ae Meeitl oo 
s ¢ ry . nds. | 
14 Wall St., this city, is featuring an offering of General Electric Co. 5% Pierce Oli Corp con 68.1924 82 Schwars & Sulzb 68 '16..J-D| 100 (100% 
gold debenture bonds. Price on application. The General Electric does | | Southern Ry 5s 1917._M-S2| 10012 100% 
the largest business of its kind in the U. S., supplying public utility com- Sulz&SonsCo6sJ’ne 1°16M-S) 100 (10014 
panies with electrical appliances and machinery. Earnings amount to Ordnance Stocks—Per § 1 Onited Fruit 5s 1918.. M-N) 101 /101% 
over 21 times the requirements of the interest charges on debenture bonds MtahSecurCorp 68 '22 M-S15 | 97 
: * | AetnaExplosives new(no per) Winches RepArms5s’18M&S; 9912 99% 
Dividends, which have averged over 8%, are paid on the capital stock. Preferred......._.... New York City Notes— | 
Ask or write for ‘‘Circular C-19.”’ a——*. & British htg= 22-100 on Soot S838. Jon) i ge = nets 
SE Fe ee a ee ee ee SS Ee REA, pt ae 8 
—Hecker & Co., members of the Philadelphia Stock Exchange, 6th and Atlas the sh eeeeygg = A 4 202 Canadian Govt. Notes— 
Chestnut Sts., Philadelphia, are offering for investment $350,000 Frank P. Ria: oR abe sp 6s Aug 1 1916___.____- A 10033 10053 
Miller Paper Co. (East Downingtown, Pa.) 6% 1st M. 10-year serial bonds. EE: 100 6e Aug 11917_____.__- F&A! 10012 100% 
the mortgage securing these bonds and all legal matters have been passed ee We) Ce cease. = 
upon by John G. Johnson of Philadelphia.. See to-day’s advertisement Preferred_...._.-.---- 
in the ‘‘Chronicle’’ for detailed information. Canada Fdys & Forgings100 Public Utilities— len 47 
—All the bonds having been sold, Kidder, Peabody & Co. and Harris, | Canadian Car & Fary---100 AS e Stem... 50s ADte B0lg 
Forbes & Co. of this city are advertising in this issue as a matter of record |} canadian fy RE ‘com100 |Am Lt & Trac common __100 s76 379 
only, their joint offering of $6,000,000 New York Telephone Co. first and eR 100 Preferred............ 100| 110 PZ 
general closed mortgage sinking fund 414% bonds. Price 98 and interest, | Carbon Steel common---.100; Amer Power & Ltcom...100 64 | 66 
due 1939. All the particulars appear in dn s record advertisement Ist preferred - -.....-- 100 Preferred - - — — - -- . - --- 100, 84 | 86 
Pp PP y’ . 2d preferred_....__.- 100 60 |Amer Public Utilitiescom100, 45 47 
—A Wall Street comic magazine called ‘‘The Lamb’’ made its debut this Cole’ . Patent Fire Armes lone ferred ----. Slee a 100 as pt 
‘ ERR ae Ae as rE. a ee Ee ee mS Sag. "Le RR aa es ce com. -..100) 
week. It will be published fortnightly at ten cents a copy, and its short Gest Wceies tisaaen. Hho — 84 . 85 
stories, poems and humorous illustrations are intended to picture the light Driggs-Seabury Ord Corp100 \Com'w'ith Pow Ry & L.. 100, 
side of the bankers’ existence. Yearly subscriptions $2 50. Address | quPont (E I) de Nemours a he sea 83 Sot» 
“The Lamb,” 44 Broad St., this city. Powder oom (new) ...100 ms Bond & Share ® pret--100 ny aot 
—A. B. Leach & Co., 62 Cedar St., this city, own and offer $250,000 woe + eee Beau isin ite a 
Southern Pacific Co. San Francisco Terminal Ist M. 4% gold bonds, due I 100 Great West Pow 5s 1946.J&J Bstz $0 
April 11950. Legal investment for Connecticut savings banks. Price to —— Powder om... et eee A eee - 85 tze~ 
yield 4.90%. See to-day’s advertisement elsewhere in the ‘‘Chronicle ephinn Sy eae North’n States Pow com. 100 601g 6ll, 
for general details. Preferred.......____- 100 Preferred__..._..___. | O7lg 
Lae areas haat cua RO es 
° e Tor 0 Boat com_.10, ic Gas com... 
k and rus Midvale Steel& Ordnance 50. Ist preferred.._.....- 100} 89 90 
New York City Ban T t Companies Niles-Bement-Pond com -_100 2d pref (ol @ fee ---- 100 91 93 
Banks. sak Banks. Bid | Ask || Trust Co's. Preferred__....._...- 00 Republic Ry & Light....100) 27 | 28 
New York Manhattan *| 295 | 305 New York | Bid | Ask } Scovill Mfg .__._____.. on) 540 Preferred __......---- 00, 73!2 75 
America*...| 525 | 535 || Mark & Fuilt| 235 | 245 ||Astor._____ 445 | 455 Submarine Boat -(no par. ), *35 - Calif Edison com. 100) | 
Amer Exch.| 205 | 212 || Mech & Met| 265 | 272 ||Bankers Tr_| 450 | 457 Winchester Repeat Arms 100, 1900 referred _.........-.- 100| lu2 106 
Atilantic_._..| 175 | 180 || Merchante’ | 185 | 190 ||B’way Trust| 146 | 150 eumirnent Pow & L pref 100 2732,100 
Battery Park; 145 | 165 || Metropolis*.| 295 | 305 ||CentralTrust|/1225 (1240 | Standard Gas & El (Del). os 12 | 
Bowery *.. | 390 | -.--|| Metropol'n *| 17 182 ||Columbla.._| 550 | 555 RR. Equipments— Per Ci Baste Preferred ___......--- *3612 37 
Bronx Boro*| 200 | -.-.|| Mutual __..| 325 .---||Commercial_| 110 ie . Tennessee Ry L& Pcom 100 1 | 12 
Bronx Nat..| 175 | ---.|| New Netb* | 215 | 225 ||Emptre.___. 290 | 300 | Baltimore & Ohio 4}4s____. -15|| Preferred.........--- 51 | 53 
BryantPark*| 135 | 145 || New YorkCo/ 725 | 825 ||Equitable Tr! 445 | 455 Buff Roch & Pittsburgh 460 . United Gas & Elec Corp- ens 18 | 21 
Butch & Dr 95 | 105 || New York..| 385 | 395 ||Farm L & Tr|1300 fy BE Equipment 48... .. . Ist preferred......... 74 | 77 
Chase.... | 590 | 605 || Pactfie*....| 275 | -...|/Fidelity ....| 200 | 300 } Canadian Pacific 4342. _-_. -30||_ 2d preferred.....--.- 100) 19 | 22 
Chat & Phen|{21912) -___|| Park_....._| 435 | ____||Fulton._._ | 280 | _._. | Caro Clinchf & Ohio 5a__-. -38||United Lt & Ryscom...100, 52 | 54 
Chesisea Ex*} -.--.| 125 || People’s*._.| 220 | 235 |!Guaranty Tr| 430 | 435 Central of Georgia 6a... . - 4.20|| ist preferred___..___- 100, 76 | 77 
Chemical...| 395 | 402 || Prod Exeb*.| 200 | 210 |/Hudeon _...| 145 | .... Equipment 4448...... .- 4.25 || Western Power common. 106) 16 | 17 
CitizensCeni| 178 | 183 || Public *_- 190 | 210 ||LawTit&Tr| 130 | 335 Chicago & Alton 44_____. 500'| Preferred.........--- 100) 60l2 62 
he eee 427 | 435 ||Seaboerd.. | 415 | 430 ||LincolnTrust| 118 | 125 Chicago & Eastern Ul Se_ . . 5 20 
Coal & Iron | 182 187 || Second.....| 305 | 420 ||Metropolitan| 420 | 430 Equipment 44s__.-._-- 5,20. } 
Colonial* - 450 ----||Sberman - 125 135 ||Mut'l (West- Chic Ind & Loulisv 44s... 4.40, | 
Columbia* 310 | 325 || State * 106 115 chester). | 125 ocoe | Chic8t L& NO 6e........ b 4.25, Industrial j 
Commerce -_.|t170 ..--||23d Ward* | 100 | 135 ||N Y Life Ine Chicago & N W 4a___... 30 4.15 and Miscellaneous | 
Corn Exch* | 316 | 320 || Union Exch.| 138 | 145 & Trust_.| 985 |1000 | Chicago KI & Pac svi... .38 4.90||Amer Bank Note com... 50, *40 | 42 
Cosmopol’s*| 100 | _...|| Unit States*| 500 | ....||N Y Trust. | 595 | 605 | Colorado & Southern be- .75 4.30); Preferred_...-...---- *50 | 51 
East River 3 ere Wash H'ta* | 225 | .._.||TitleGué&Tr|t379 | ..-. | Erte 5s.......... sees 55 4.25 | american Brass. ......-. 100, 268 271 
Fidelity *- 155 | 165 || Westch Av*| 160 | 175 |/Transatian’s} _...| 155 Equipment 4448____.. .. | 4.55 4.25'| American Chicle com ---100) 38 | 42 
Fifth Ave*. |4590 | ____|| West Side* |+355 .---!|Union Trust| 370 | 380 Equipment 48_.__.___. .565 4.25'| Preferred........---- 100! _70 | 75 
Fifth. .... 250 | 275 || Yorkville* a?o | 650 ||USMtg& Tr! 392 | 400 Hocking Valley 4a.._.._. 4.50 4.20 |Am Graphophone com. -100 117 |120 
First..... |t982 ee Brooklyn UnitedStaters|1025 |1045 Equipment 58____.._.- 4.50 4.20|| Preferred...........- 127 (131 
Garfield _- 185 | 200 || Coney Isi'd"| __..| 140 || Westchester | 130 | 140 {ilinots Central 58....-.- 4.32 4.15) | Amertean Hardware. _ 100, 121121123 
Germ-Amer*| 130 | 140 || First .__- tao | 270 RN gee Sra 4.32 4.15 |Amer Typefounderscom.100, 41 | 44 
German Ex*| 350 | 390 || Flatbush 134 | 142 Brookiys Kanawha & Michigan4%s 470 4.40|  Preferred.......----- 100 93 | 96 
Germania * | 400 | 425 ||Greenpoint | 115 | 130 Loultsville & Nashville 58. . 4 32 4.12 | Borden's Cond Milk com. 100 112 |114 
Gotham... | 200 ----|| Hillside *...| 100 | 115 ||BrookiynTr | 520 | 535 Minn St P& SSM 4a 4.40 415 | Preferred_.......-..-- 05 |107 
Greenwich® | 265 | 280 || Homestead *} _.._| 90 ||Franklin _ | 255 | 285 Missouri! Kansas & Terss 5* 5.87 5.00/|Celluioid Company_._-- 1 165 (175 
Hanover - 625 | 640 || Mechanics* | 130 | 140 ||Hamfiiton. 265 | 275 Missourt Pacific 68. ..._—. 5 40 5 00 |Havana Tobacco Co....100) 1 2 
Harriman 350 ..--|| Montauk *. 85 | 110 ||\Kings Co_ 630 | 650 Mobile & Ohio 5e.._....- 4.70 4.38) Ree 100} 2 31g 
Imp & Trac | 490 | 500 || Nassau 195 | 205 |\Manufact're Equipment 444e_...~-. 4.70 4.38 | ist g 5¢ June 1 1922__J-D) /48 | 53 
Irving _.. 186 192 Natton'ICity| 270 280 || Citizens 145 150 New York Central Lines S« 4.55 4.15 |Intercontinen Rub com. .1 13 | 14 
Liberty . 725 | ....||NorthSide* | 170 | 185 ||People’s 220 | 287 Equipment 4%a____.. 4.55 4.15||Internat Banking Co_..-100| 160 |163 
Lincoln. 310 | 330 || People's 130 | 140 ||Queeus Co SMOSS ee N Y Ontario & West 4448. 4.35 4.15 |Internationa! Salt... ~~ 100) 3812) 40 
’ Nortolk & Western 444s... | 3 + Ist g 58 A Se ate, i100 ‘i = 
*Banks marked with a (*) are State banka fSale at aucti " . Equipment 4s....._.-.. | “ -12) | Trternation ver pre 
change this week. » Ex-rights s Sale price. | 2 ee ea ee Pennsylvania RR 48... | 4.28 4.00!/Lehigh Valley Coal Sales_50| *83 | 87 
‘ Equipment ts nase ae 4.28 eed Otis Bievetor com.....- ioo = .. 
t Louls Iron Mt & Sou 66. | 5.50 4.90 | Preferred_....--..-.- 2 
St Louts & San Francisco St | 5.65 5.00)|Remington Typewriter— 
New York City Realty and Surety Companies Samer mee maser & | $55 £0 ees tiseweeee 2 
| \| Equipment 4}4s........ | 4.62 4.35 ist preferred........- 100, 68 | 70 
Bid Ask | | Bid Ask | | Bid Ask Southern Pacific Co 4s... 4.35 4. 10 | 2d preferred_........ 100} 38 | 40 
Alliance R'ty| 70 80 | LawyersMtg| 166 172 ||Realty Assoc Southern Ratiway 44"0___. | 4.62 4.25 |Royal Baking Powd com.100| 138 (143 
Amer Surety) 128 | 135 | Mtg Bond.-| 114 | 119 || (Brooklyn)! 96 | 100 Toledo & Ohto Central és__.| 4.70 4.38 || Preterted...ccveenwace 100) 10012)10113 
Bond & M G! 275 282 | Nat Surety.| 249 252 | USCasualty|) 195 210 } 
Seats] “is'| Gi" NY'tiiets ae | os (iweneigaat) 9 | 9 
City Invest’s) \| tle Ins | Wes & Bronx * Per share. b Basis. d Purchaser also 
j : pays accrued dividend. e New stock. 
Preferred..| 65 | 75 |: , ll Title&MG! 167 | 175 ' pase price. ¢ Nominal. sBacdiviaend. y Ex-rights. 



























































MAY 13 1916.| THE CHRONICLE 1803 








duvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 














































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. . 
Week or | Current | Previous| Current Previous Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Mont Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ $ 
N O & Nor East_|April ____- 315,549| 298,176| 3,206,455] 2,982,683 || New Orl Great Nor|March_..-| 172,760) 130,206) 1,349,734| 1,188,948 
Ala & Vicksburg_|April ___-_- 143.521| 118,184| 1,426,276| 1,270,359 || N O Mobile & Offic_|March__--| 181,624) 152,913) 1,487,815) 1,347,371 
Vicks Shrev & P_/April ____- 136,936} 114,760) 1,397,870) 1,174,952 || N Y N H & Hartf__|March--___ 6,098,626|5,351,512/55,726, 47,759,573 
Ann Arbor........ 4th'wk Apr 65,202 59,385] 2,190,040} 1,929,40 N Y Ont & W n|March--__- y 629.0: 6, 423) 6,748,8 
Atch Top & 8S Fe___|March_ ___|/11532 792/9,596,607/98,810,673/88,476,378 || N Y Susq & West__|March-_-_-__ ¥ 334,007) 3, ,559| 2,876,796 
Atlanta Birm & Atl|4th wk Apr} 65,582 60,506) 2,575,084) 2,252,215 || Norfolk Southern__|March...-| 435,205) 358,71 386, 2,910, 
Atlanta & West Pt.|March.___{| 121,442) 102,476) 1,027,175 895, Norfolk & Western_|March- ---_! 5,056, ,428,528/42,346,188/30,887,221 
Atlantic Coast Line|March- --__|3,576,092|3,302,789|25,407 ,450/ 23,635,100 || Northern Pacific___}1st wkMay/1,346 ,000/ 1,046 ,000|63 ,383 ,402/ 54,230,928 
Charlest & W Car|March._._| 191,944) 174,445) 1,408, 1,341,050 || Northwestern Pac__|March--_.-| 291,601) 232,714) 3,151,261) 2,660,842 
Lou Hend & St L|/March____| 143,880) 112,532) 1,197,904! 1,060,128 || Pacific Coast Co.__|March____| 538,989) 514,725) 5,480,176) 4,780,257 
aBaltimore & Ohio_|March- --~/|9,269,711)|7,352,832|82,079,479|67 446,586 || p enmeyivante, RR_\March- -__| 18907 092) 14624 857/ 162111 187 136442611 
B &OCh Ter RR|March.-___| 160,691; 124,141) 1,297,758) 1,179,346 Balt Ches & Ati__|March---_- 73,764 78,448 855,872) 950,500 
Bangor & Aroostook|March.___| 404,622) 431,635) 2,731,606) 2,813,375 Cumberland Vall.;March____| 309,771) 240,718) 2,598,255) 2,174,470 
Bessemer & L Erie_|March ---| 551,458) 318,128) 7,981,281] 5,978,213 Long Island_____ March-_-_-_|1,003,464| 931,456|10,372,845) 9,782, 
Birmingham South.|March --_- 93,342! 55,07 20,241 629,168 Maryl'd Del & Va|March- --- 57 ,226 64,664| 678,144 721,461 
Boston & Maine__._|March __- 4,297,377 3,760,314 38,160 ,663/34,946 ,536 N Y Phila & Norf/March____| 393,272; 296,203) 3,395,550) 2,743,1 
Buff Roch & Pittsb_|1st wkMay| 206,316) 194,418/10,103,446) 8,058,184 Phil Balt & Wash|March- -__/2,007,298/ 1,588,993) 17,201,760) 14,945,823 
Buffalo & Susq RR-|Marcn _-.-| 137,227; 108,859) 1,305,042) 1,107,040 W Jersey & Seash|/March____| 532,405) 442,634! 5,628,349) 4,919,598 
Canadian Nor Syst_|Ist wkMay| 677,400) 419,600) _____-| ---_-- Pennsylvania Co___|March- -___|5,703,737|4,025,642|51 ,481,030/39,386,178 
Canadian Pacific__|lst wkMay}2,763,000) 1,594,600) 107566802/85,393 821 Grand Rap & Ind|March____| 467,103) 442,486) 4,193,567) 4,055,316 
Central of Georgia_|March---__|1,128,515|1,110,235| 9,638,977| 9,410,874 Pitus C C & St L_|March-_ ___|4,187,157/3,117,130/34,924,052)| 28,738,818 
Cent of New Jersey|March- -__/3,060,128|2,423,456|27,153, 23,600,479 . VRID canons March. -___/1,095,508} 914,836) 9,450,812) 8,394,303 
Cent New England_|March_.._| 314,718 945!) 3,513,758) 2,859, Total lines— 
Central Vermont_.)March __-| 372,285) 327,163) 3,146,675) 2,859,352 East Pitts & Erie|March-___/23594 050! 18498 249/206833 082) 176410 258 
Ches & Ohio Lines_|ist wkMay| 810,358) 717,940/40,577,093/33,022,716 West Pitts & Erie|March--__/11609 411|8 630,478) 101337 664/81 ,708,769 
Chicago & Alton_._|March ---/1,469,693!1,159,552/12,232,317|10,831,134 All East & West_|March_ ___/35203 462/27128 727|308170 748 | 258119 027 
Chic Burl & Quincy|March ----/|8,946,622 6,856 ,419|77 418,806 10.316 064 Pere Marquette___|March- -___|1,855,564/1,489,783)15,732,982/13 575,453 
b Chicago & East Ill|March ---/1,449,690/1, .936)12, ,009| 11,034,241 |! Reading Co— 
ce Chic Great West__|4th wk Apr| 276,254) 238,617|12,609,833/11,651,023 Phila & Reading_|March -_-_-_|5,354,008/4,016,206|43 356,550) 35,050,492 
Chic Ind & Louisv_|lst wkMay| 163,575) 135,053] 6,479,094) 5,569,076 Coal & Iron Co__|March __--_|3,711,421/1,952,876|28,600,479/22,219,939 
Chic Milw & St P_\||March-___|8,876,705 7,544,390|78,623 ,717|69 503,270 Total both cos___|March ___-_/9,065,429)5,969,082/71,957 ,029| 57,270.43 
Chic Mil & Pug 8S} | Rich Fred & Potom|/March___.| 321,352} 267,603) 2,325,567) 2,065,366 
dChic & North West|March_-___ 7,796,634 6,222,792|70,049,382/63,900,592 || Rio Grande Junc___|Feb: ‘- 64,455 56,498) 675,183 728,092 
Chic Peor & St L__.|March.-__| 152,075! 130,015) 1,319,703! 1,249,897 || Rio Grande South__.4th wk Apr 13,116 10,320 466,659 460,755 
Ohic Rock Isl & Pac}March - -__|6,216,410 5,288,860|54,465,602/52,513,860 || Rutland __________ March. ._- ,001| 264,772) 2,803,983) 2,578,478 
Chic RI & Gulf__|March ---| 252,199 219,736) 2,409,254) 2,311,7 St Jos & Grand Isl_'March---_- .179| 102,842) 1,344,312) 1,151,125 
dChic St P M & Om/|March- -__/|1,762,112/1,500,462/15,026 ,421/14,097,689 || St L Brownsv & M_|March-.-_-_-_| 209,805) 201,745) 1.956,443| 1,698,996 
Chic Terre H & 8 E|/March____| 260,813) 181,348] 2,000,814! 1,712,816 || St L Iron Mtn & So'March -_-]2,737,957|2,478,580/24,374,739' 23,018,788 
Cin Ham & Dayton|March__._| 721,910' 701,586!) 7,961, 7,195,880 |; St Louis & San Fran March ___!'4,222,978|3,538,777 35,795,976| 32,750,843 
Colorado Midland_|March____| 106,710, 110,133) 1,174,802) 1,382,016 || St Louis Southwest_|Ist wkMay! 217,000) 166,000)10,512,360) 9,209,503 
e Colorado & South_|4th wk Apr 345,945} 312,014/13,199,675/ 12,154,425 || San Ped LA & SL_|March____| 997,126) 839,992| 8,116,719) 6,858,517 
Oornwall ......... March... 24,895 11,293 142,111 98,163 || Seaboard Air Line__|/March- ___/|2,449,736/2,136,471/|18,336,143 16,252,312 
Cornwall & Lebanon|March. --__ 41 B54 22,850} 341,01 222,164 || Southern Pacific.._.'March --__|12773 558 10909 808] 113894 942 97,145,743 
...-|March..._| 799,779) 588,628) 4,752,922) 3,662,565 || Southern Railway__/4th wk Apr|1,836 ,472/1,620,836/57 ,942,780/52,539,618 
Delaware & Hudson|March - - - _|2,034,635' 1,909,897) 19,252,252/16,851,704 Mobile & Ohio___/4th wk Apr} 343,505) 283,956) 9,740,189) 9,132,150 
Del Lack & Western|March _-__/4,234,295 3,149,484/36,737 ,922/31.735,272 Cin N O & Tex P_|4th wk Apr} 260,628) 296,040} 9,058,122) 7,855,839 
Denv & Rio Grande|ist wkMay] 444,500} 378,300/21,206,020/18,584,827 Ala Great South_|4th wk Apr} 168,720! 154,892) 4,571,941| 3,964,825 
Western Pacific..;March -..| 600,304) 415,850) 5,486,534) 4,149,904 Georgia So & Fla_|4th wk Apr 59,248 49,937] 2,059,299) 1,889,536 
Denver & Salt Lake|4th wk Apr| 33,000) 30,173) 1,577,460] 1,372,642 hon & So W_|4th wk Apr 39,530 43 ,464| 1,623,413) 1,527,742 
Detroit Tol & Iront;March -__| 189,935; 117,519] 1,633,648] 1,396,658 |} Spok Port & Seattle March __-| 374,664| 327,607) 3,718,945) 3,423,056 
Detroit & Mackinac|4th wk Apr| 32,677 26,193 952,887 903 ,588 enn Ala & Georgia 4th wk Apr 2,693 1,980 84,570 58,729 
Det & Tol Shore L_|March -__| 186,797) 117,172) 1,303,950) 1,126,12 Tennesse Central_|/March---- 129,227; 125,863) 1,183,775; 1,111,431 
Dul & Iron Range__|M ....| 115,563) 98,778! 4,179,165) 3,029,245 || Texas & Pacific____|lst wkMay| 326,132] 297,382)16,549,206) 15,598 ,526 
Dul So Shore & Atl_|4th wk Apr 99,071 71,184| 2,851,732) 2,404,003 | Toledo Peor & West'4th wk Apr 34,146 26,201} 1,016,335 997 ,563 
Duluth Winn & Pac|March....| 247,032) 134,531) 1,248,755) 1,032,541 || Toledo St L & West 4th wk Apr 93,805 82,907| 4,590,089, 3,847,718 
Elgin Joliet & East_|March---__|1,237,726| 745,690) 9,688,906! 6,148,739 || Trinity & Brazos V__|March----_ 70,880 64,442 724,783 828,579 
E! Paso & Sou West|March____| 967,084! 685,757) 7,648,008! 5,681,798 || Union Pacific Syst_|March ---|8,717,166|6,259,937|78,153 591 66,752,825 
PR RAS a Ry March_-___ 5,625,287/5,022,503/53,919,614,45,199,196 Virginian Baie ag: \March__-_-|_ 771,061) 486,392) 5,695,719, 4,491,478 
Florida East Coast_|March____| 990,047! 674,572) 4,998,320) 3,895,197 || Wabash __________ ‘March _ _ __|3,085,110/|2,364,282/25,656,261 |22,055,032 
Fonda Johns & Glov|March__-_-_ 80,260! 69,656 697 ,4 648,494 || Western Maryland_|Ist wkMay; 266,578) 186,692) 9,110,333) 7,187,418 
Georgia Railroad__|March--__! ,083| 240,418) 2,367,242) 2,182,562 || Western Ry of Ala_|March -.. 883 ¥ 986 44 468 
Grand Trunk Pac__|3d wk Apr, 128,344 43,371| 4.859.324| 3,199,794 || Wheel & Lake Erie_|March-_-_-_-| 749,067) 410,862) 6,527,867) 3,929,065 
Grand Trunk Syst_|lst wkMay 1,130,768) 863,195|45,881,201/42,131,134 || Yazoo & Miss Vall_' April -_--- 997,Y00' 951,117\11,222,345) 9,973,214 
Grand Trunk Ry/3d wk Apr' ,806| 677,898/33 ,667 ,973/32,061,541 
Grand Trk West_|3d wk Apr! 200,495! 143,995] 6,935,580) 5,785,437 ; Curren Previous 
Det Gr H & Milw|3d wk Apr) 70,322) 47,844) 2,564,770] 2,081,503 Various Fiscal Years. Period. Year. Year. 
Great North System|April --_--_- 6,000 ,968/ 4,449 ,056/66,717 ,919|57,137 ,947 
Gulf & Ship Islana_|March___-_| 167,909| 146,294! 1,463,938| 1,221,465 || Buffalo & Susquehanna RR-..-.-|Jan 1 to Mar 31) $446,706) $336,667 
Hocking Valley___._|March.___| 539,571] 403,868! 5.395,282| 4,706,998 || Canadian Northern System___-|Oct 1 to May _7/|20,934,000/13,903,000 
Ihhinois Central____|April __-—- 5,348 ,989/4,655,279/57,140,565/52,391,377 || Delaware & Hudson-.--------- Jan 1 to Mar 31) 6, ,184| 4,931, 
Internat & Grt Nor|March__..| 780,887 ,097| 7,095,145] 7,107,819 || Erie__...._.....__....------ Jan 1 to Mar 31/17,096,935) 13,982,487 
Kansas City South.|March._.-| 922,754) 812,326) 7, '633| 7,625,730 || New York Central_j_-.-.---.-- Jan 1 to Mar 31/46,872,981/35,483,112 
Lehigh Valley_____ March -.-_-'3,889,169/3 ,232,529/35,143,212|31,263,574 m & Albany.-.--..... -.|/Jan 1 to Mar 31) 4,819,246) 3,702,611 
Lehigh & Hud Riv_|March_._-| 143,755) 144, 1,544,664) 1,309,180 Lake Erie & Western_n__-.- Jan 1 to Mar 31) 1,661,146) 1,353,209 
Lehigh & New Eng_|March_-..-|} 283,792 a 2,606,115} 1,844,008 Michigan Central... --- Jan 1 to Mar 31/10,327,790| 7,761,539 
Louisiana & Arkan_'March-_-.-| 142,809] 153,078' 1,258,825) 1,291,415 Cleve Cine Chic & St Louis..|Jan 1 to Mar 31/10,950,385) 8,316,631 
Louisiana Ry & Nav;March_-_.-| 164,978' 188,592] 1,689,550! 1,510,759 Cincinnati Northern_.-.-.-.- Jan 1 to Mar 31 435,116) 333,817 
J Louisville & Nashv|4th wk Apr! 1,448,305 1,234 ,373]49 ,767 482/43 ,267 ,065 Pittsburgh & Lake Erie__.-__ Jan 1 to Mar 31) 5,596,437) 2,932,009 
Maine Central _____ March. - -_|1,031,343| 974,216] 8,878,834| 8,576,633 New York Chicago & St Louis|Jan 1 to Mar 31) 3,712,970, 2,749,533 
Maryland & Penna-_|March- --_- 40,047 44,642 354,883 390,424 Toledo & Ohio Central_..--_- Jan 1 to Mar 31| 1,366,901 974,629 
Midland Valley____|March -__| 160,413 97 365] 1,367,989] 1,085,681 Kanawha & Michigan__-_-_--. Jan 1 to Mar 31 903,255) 601,938 
Mineral Range____|4th wk Apr 23,719 24,417 885,780 678,681 Total all lines_.__.-.- -----/Jan 1 to Mar 31 86 ,646 ,227| 64,209,030 
Minneap & St Louis|lst wkMay| 188,691| 175,111) 9,205,461) 8,751,853 || NY Susquehanna & Western___|Jan 1 to Mar 31) 1,235,554) 970,767 
Minn St P& SSM_|4th wk Apr} 715,050) 557,819/29,125,681/23,614,536 || p Pennsylvania Railroad_-_-._--- Jan 1 to Mar 31/53,642,022 40,930,410 
Mississippi Central._|March --- 73,569| 67,626 607 .829 586,258 Baltimore Chesap & Atlantic|Jan 1 to Mar 31 1 1207 | l, 
g Mo Kan & Texas_|Ist wkMay| 550,376) 523,544/27,547,361/28,755,601 Cumberland Valley....----- Jan 1 to Mar 31 028) ¢ 
h Missouri Pacific__|March —---|5,477,.491/4,600,.583/47 ,962 404 |44,652,.650 BR OS ie a IR Jan 1 to Mar 31) 2,872,066) 2,516,968 
Nashv Chatt & St L|/March.._-_|1,130,021! 923.237) 9.480.282) 8,284,652 Maryland Delaw & Virginia__|Jan 1 to Mar 31 152,663) 164, 
Nevada-Cal-Oregon|4thwkApr 6,700 8,295 297,135 311,567 N Y Philadelphia & Norfolk.|Jan 1 to Mar 31/ 1,106,815 792,973 
9 New York Central) March --__/| 16752 552) 12638 873/| 138554 616 | 113992 609 Phila Baltimore & Washing’n|Jan 1 to Mar 31/ 5,607,240) 4,407,187 
Boston & Albany! March - -__/|1,668 346} 1,333,929| 14,395,605'12,135,603 West Jersey & Seashore_-.-_-_- Jan 1 to Mar 31} 1,4 6: 1,163 
n Lake Erie & W.|March_-__-| 577,892) 472,821] 5,134,653] 4,270,718 || Pennsylvania Company.--.----- Jan 1 to Mar 31/15,839,575 10,949,469 
Michigan Central!March - - _-_/3,705,548) 2,763 ,909/|30,310,399 |24,964,218 Grand Rapids & Indiana_._.|Jan 1 to Mar 31| 1,329,170 1,206, 
Cleve OC O & 8t L/March- -_ _/3,826,727|2,916,739|32,272,210/27 ,098,476 Pitts Cine Chic & St Lo is___|Jan 1 to Mar 31/11,917,973 8,766,3 
Cincinnati North.|March - - - - 165,923) 115,640! 1,356,276! 1,167,689 pa Se Jan 1 to Mar 31) 3,181,540 2,578,416 
Pitts & Lake Erie!) March --_-_}2,029,244/1,103,627/16, ,562/10, .797 || Totallines—East Pitts & Erie\Jan 1 to Mar 31/66,795, 51,520,745 
N Y Chic & St L_|March- ___/|1,262,633) 953,559/10,567,645| 8,481,600 || —West Pitts & Erie|Jan 1 to Mar 31/32, m 23, . 
Tol & Ohio Cent_|March___-| 486,236) 297,115! 4,017,189] 3,849,304 —All Lines E & W)Jan 1 to Mar 31/99,481,642 75,365,532 
Kanawha & Mich'March_--_-)  310,607| 200,429) 2,716,541) 2,187,534 1 Rio Grande Junction_-_---~--- Dec 1 to Feb 291 199,400) , 
Tot all lines above March - -__!30785 559 '!22796 641 256079 696!208681 551 | Rutland ___.._..___--- ..---- Jan 1 to Mar 31. 887,736 732,433 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or | 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. | % 
$ $ || Mileage. Cur. Yr. Prev. Yr. $ $ $ 
8d week Feb (37 roads)..-.| 12,559,605) 10,412,516) +2,147,089'20.59 || July. ----- 243,042 241.796/262,948,115|260,624,000) +2,324,115, 0.£9 
4th week Feb (39 roads)_---.| 16,473,038) 11,856,792) +4,616.246'38.93 || August--.--. 247.809 245.754/279,891,224/ 274,618,381) +5,272.843) 1.80 
lst week Mar (37 roads)__-.-| 11,561,299) 9,678,190 +1.583.109/19.32 September --245,132 243,463/294,241,340/276,458,199) +17,783.141; 6.43 
2d week Mar (36 roads)_.--| 11,941,678| 9,907,727) +2,033,951/20.53 || October ....248,.072 247,009/311,179,375/274,091 ,434) +37 ,087,941'13.57 
8d week Mar (35 roads)----| 11,936,229] 9,851,118) +2,085,115/21.01 |; November..246,910 245,858/306,733.317|240 422.695 +66,310,622'27.58 
4th week Mar s)_...| 20,311,792) 16,481,520, +3,830,272'23.24 || December ..248,437 247,673)295,202,.018/ 232,763 .070) +-62.438,948 26.82 
ist week April (32 roads)__..| 12,146,779} 9,994,742) +2,152,037/21.52 || January....247,620 246,838/267, ,635| 220,203,595! +46.840,040/ 21.27 
2d week April (32 pn =, a 13,369,400) 10,662,518) +2,706.882:25.40 || February -..245.541 244,809)/267,579,814/209,573,963| +58,005,851/27.68 
3d week April (33 roads)....| 13,403,730) 10,934,698) +2,469,032 22.58 || March -___- 247,363 246,548\296, ,406/238 098,843) +58,731,563/ 20.47 
4th week April (38 roads)_---! 17,252,2761 14,337,992) +2,914,284 20.33 |! April ----- 89,588 87 566! 71,611,067) 58,481,044) + 13,130,023'22.45 























a Includes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & Fort 
Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include earnings of Colo- 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines. A Includes the St. Louis Lron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 
Southern RR. and Dunkirk Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Central. * We no 
longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 





























of April. The table covers 38 roads and shows 20.33% in- 
crease in the aggregate over the same week last year. 
Fourth Week of April. | 1916. 1915. Increase .| Decrease. 
$ $ 4 $ 
Alabama Great Southern- ----- 168,720 154,892 Meee Seesaw 
ME EE é Givwedne docks ova 65,202 59,385 PORE: weimicees 
Atlanta Birmingham & Atlantic 65,582 60,50 | nears 
Buffalo Rochester & Pittsburgh 298 ,866 226,099 Set) ° nessan 
Canadian Northern---_._....-- 844,100 585,90 358.200; ....-. 
Oanadian Pacific_.........--- 3,166,000) 2,074,000/1,092,000; - _---- 
Chesapeake & Ohio...._....-- 1,254,576! 1,150,991) 103,585) --.---- 
Ohicago Great Western_--_-_--- 276,254 238,617 EET. <cdenuw 
Chicago Ind & Louisville_-_--_-_- 194,435 168,781 OGL .* when 
Cinc New Orl & Texas Pacific_- 260,628 pS) a 35,412 
Colorado & Southern___-_---- 345,945 312,014 Seek  Senwas 
Denver & Rio Grande-_-_-_-__.-_-- 538,400 496,400 nt: spemets 
Denver & Salt ih diced ianihle de 33, 30,173 lt + ens 
Detroit & Mackinac-_--__-._-_--- 32,677 19. I, ssh togunks 
Duluth South Shore & Atlantic 99,071 yp RS > | eRe 
$ Lees apr & Florida. -- - 59,248 49,937 REID sa ck wees 
Grand Trunk Western. ---- || 1,445,853) 1,263,028} 182,825) ------ 
Detroit Gr Hav & Milwau_ -| 
Canada Atiantic___.__.--- 
ete + segeriee Pee hie « 1,448,305) 1,234,373) 213,932) ------ 
slosh allies 3 dlc) Wes dai 23,719 ’ ‘i eoniaiasa 698 
Minnea polis a x ae Somesis 178,858 171,227 T GAL. sconmbins 
iowa Central_._.........- 
Minneapolis St Paani &8SM-_- 715,050| 557.819) 157,231) ------ 
Missouri Kansas & Texas----_- 3,001 y; eae 105,721 
eae & Ole... 5 cn. 343,505 283, SOS8M .: <2 44- 
ee ee eee tellin’ 6,700 fk ee 1,595 
N _ See 1,685,000) 1,373,000} 312,000) ------ 
Rio Grades Souther... ._..... 13,116 10, + RSE 
St Louis — PB k ead « 303,000 23, De otc ance 
Southern Railway--_....---.-- 1,836,472!) 1,620,836 DE wba e a 
"Tennessee Aisbame & Georgia. 2,69 1,980 3 Se eres 
TO CCE. in ccwcmecns 441,242 389. 137 Ga i who nel 
Toledo Peoria & Western ----- 146) 26,201 I aulenige tis wie 
Toledo St Louis & Western _--- 3,805) 82,907 SO. imitans 
Virginia & Southwestern ----_- 39,530) S040. wiiuh~ 3,934 
Western Maryland._--..----- 245,577 | 224;198| 21,379) ------ 
Total (38 roads).........--. 17,252,276 14,337,992|3,061,644) 147,360 
Wet increase (20.38%)_..----.! -.-.--.- | omneteies 2,914,284) .-.-- 


Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 


way Earnings”’ Section or Su 
to-day’s issue of the “‘Chronicle,’ 


upplement, 


which accompanies 
we give the March figures\of 


earnings of all steam railroads ‘which make it a practice to issue 


monthly returns or are 7 
Commerce Commission. 


separate companies. 


uired to do so by the Inter-State 
e readeris referred to that —— 
ment for full details Nouies the March results for al 


the 


In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘‘Railway sages ll Section is 





devoted. We also add the returns of the ustrial com- 
panies received this week. 
Gross Net Fized Chgs. Balance, 
Roa aM Earnings. Earnings. & Tarzes. rr 
April ee IS ae 6,720 1,305 256 1,049 
| So Sa apie ,162 def1i2 269 def28 
4 months 1916__-__-_- 27 ,225 4,702 1,024 3,678 
4 months 1915... ___-_-_- 25,308 3,2 1,076 2,180 
Genesee & Wyoming— 
3 mos. to Mar. 31 1916- 40,860 20,484 15,381 25,400 
3 mos. to Mar. 31 1915 48,608 25,333 20 ,436 25,274 
9 mos. to Mar. 311916- 159,252 $0,464 58,629 232,970 
9 mos. to Mar. 311915. 140,790 69,494 53,979 216, 
Greenwich & Johnsonville— 
3 mos to Mar. 31 1916_- 35,865 19,707 10,691 29,804 
3 mos to Mar. 31 1915_- 27,912 13,455 A473 24,702 
9 mos to Mar. 31 1916__ 93,71 47 29,729 1,941 
9 mos to Mar. 31 1915__ 83 ,619 43,129 28,272 216,929 
Toledo Peoria & Western— 
pO" 2 eee 85,177 3,422 7 zd 366 
NE ES scx Gansecuc 78,621 def17,002 26,497 zdef38,977 
10 mos 1916__._-____- 1,016,335 132,550 263,687 zdef44,796 
Be wmGe $010. ...2.--.5 97 563 57,197 260 ,794zdef173,183 
INDUSTRIAL COMPANIES. 
Companies 
Northern States Pow_a-Mar 497,980 416,974 265,988 226,146 
April 1 to Mar 31___-_-- 5,388,444 4,638,341 3,005,702 2,549,168 
Utah Securities Corporation 
(subsidiary cos only)_Apr 442,056 376,470 244,695 205,113 
Jan 1 to Apr 30____.- 1,742,249 1,489,663 971,457 766,675 
Gross Net, after Fized Balance. 
Companies Earnings. Tazes. Charges. Surplus, 
Adirondack Elec Power Corp— $ $ 
peepee 1eee. i... - ctu 128,235 57,639 21,939 35,700 
eS | eaeeetenes 102,216 43,949 21,310 22,639 
= months 1016. ...«s.o<s 393 ,482 195,052 66 ,649 128,403 
3 months 1915..._....-. 314,02 145,662 63,821 84 
Keystone Telephone— 
 .  , eee 120 326 61 932 27 453 34,479 
MOE SNe oe ean cad 112,666 57,55 26,495 31,062 
4 months 1916_______- 474,166 237 BiG 109,812 128,004 
4 months 1915_______- 443,729 222 227 105,608 116,619 


a Net earnings here 


given are after deducting taxes. 


b Net earnings here given are before deducting taxes. 
x After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings 


Jan. 1 to latest date. 

















Name of | Wien 
Road. eck or. | Current | Previous| Current | Previous 

; Month. | Year. | Year. Year. Year. 

| | $ $ 
Atlantic Shore Ry..-|March....| 23,473! 24,780 67 842 7. 
cAur Elgin & Chic Ry; March____| 146,546) 139, ‘636; 439:639| 414'433 
Bangor Ry & levtric; ‘March.__-| 63,794) 63,222 192,484 932 
Baton Rouge Blec O ry March...) 16,200 14,854 51,17 393 
Beaver Valley March-___ 38.420 25,965 91,20 76,471 
Belt aay Gl carga 4 55.275 124,151 118,819 
Berkshire Stree a. 8,847 212,396 201,277 
Brazilian Trac, L & , March---__ fort ried 76294910 J$19220,000/f18088 ,600 
Brock & Plym St Ry.|March_-_ wd ,006 22,454 20,693 
Bklyn pap Trap Sr Syst} February-- 2099:998|1916.898| 4.357.557 4,004,119 
Cape Bre Oo} March....| 27,866) 496 90,6 75,989 
Chattanooga Ry & Lt!March----| 100,095! 83.439! 297/698! 242°617 























[Vou. 102. 
Latest Gross Earnings. Jan. 1 to latest date 
oad Week or res Current | Previous 
Month. ear. Year. Year. Year. 
$ $ $ 
Cleve Painesv & East|February._| 27,808) 23,461 56,674 49,274 
Cleve Southw & Cal. March....| 104,120) 95,75 303 029 274,865 
Columbus (Ga) El Co|March__..| 66,736) 55, +305 172,127 
Colum (O) Ry, P & L;March-..-_.| 288, / 866,211 78,004 
g Com'w'th P Ry & L| March -- - | 1353,712/1138,211) 4,124,259) 3,520,945 
Connecticut Co__..- March -..| 751,504) 621, 2,134,382) 1,782,158 
Consum Pow (Mich).|March --| 374,835) 302,218) 1,161,227 941,950 
Cumb Co (Me) P & LiMarch_._.| 209,374) 188,728) 620,956) 565,241 
Dallas Electric Co_._.|March_...| 159,828) 144,816 496,719 473 ,567 
Detroit United Lines|March -__|1237,688/1007,927| 3,523,118] 2,856,696 
D DEB & Batt(Rec)|February__| 37,840) 35,720 77,977 75,915 
Duluth-Superior Trac|March -_-| 114,028) 98,491 324,036 288,186 
East Sc Louis & Sub_|March.- --_- ,887} 198,612 +727 592:566 
Eastern Texas Elec..|/March___.| 62,339 2,1 192,608 154,124 
ae See aar hs Seo nay=-| 156070] abs) | 0308) | Sagge 
t t ve e ruary.. , , ’ , 
& Pow_|March_--__. 46 .483| 1,735,877) 1,605,300 
Ase se Rr Co..|March.-.-- +394 »200 60,5 "471,139 
Grand Rapids Ry Co|March__..| 107,618; 93,284 16, Fe ‘901 
Herrisbute Rail Bweys. March _-_-| 93,3 77,106; 265,912 ‘ 27 .667 
Havana El Ry L & March __-.} 470,616) 472,185) 1,452,233) 1 330 '914 
Honolulu R T & Land|March ___| 53,64 49,314 161,123 144,477 
Houghton Co Tr ©o_|March_-__-| 27,191) 21,699 76,193 60,480 
b Hudson & Manhat_|March _._| 510,203) 478,806) 1,478,022) 1,396,419 
Illinois Traction __. _- arch _ ___| 985,925) 891,331) 3,022,529) 2,733,932 
Interboro Rap Tran_|March ---./|3405,052|3055,709| 9,625,779] 8,642,132 
Jacksonville Co|}March.___|} 54,731 498 157,914 156,779 
Keokuk Electric....|March____ 9,390 7,599 58,911 56 ,332 
Key West Electric...|March-____ 9,23 9,370 28 ,057 28,724 
Lake Shore Elec Ry_|February _| 106,507 ,200 219.876 187 ,537 
Lehigh Valley Transit March  ..-. l 152,072 555.407 443,731 
Lewist Aug & Waterv|March____ g 132 ,661 148,619 
vane taend Electric_|February..| 14,655) 14,180 0,489 29,909 
Louisville Railway_.|March __ | 250,571) 240,294 728 5357 706,452 
Milw El Ry & Lt Co_|March _-_-_| 591,997} 506,9. 1,771,081} 1,530,044 
Milw Lt Ht & Tr Co_|March —---|} 128,514) 109,671 84 650 330,438 
Nashville Ry & Light|March---__ ,038) 175, 575,941 942 
-N Y City Interboro-__|February-__ 043) 51, 117.7 108,427 
N Y & Long Island__|February__ ,205| 27,694 55,60 57,739 
N Y & North Shore__|February__| 10,570) 10,361 22,735 22,147 
N Y & Queens Co__-_|February_-_| 100,39. 1,226 209 423 191,521 
New York Railways-_|March_- --~_|1107,621|1111,940| 3,269,734) 3,188,124 
N Y & Stamford Ry-jMarch -..| 24,9 4,051 71,420) 68,251 
N Y Westches & Bos_|/March -..| 39, 36,135 118,018 103, 
Nor Ohio Trac & Lt_|February_-_| 359,403) 260,45 545 541, 
North Texas Electric|March -___ .936| 128,701 444 394,673 
Ocean Electric (L I)_| February... 5,1 4, 3 10, 
Paducah Tr & Lt Co_|/March____| 25,725) 23,307 78,796 73,366 
Pensacola Electric Co|March - __ 24, 19,182 69,8 59,403 
Phila Rapid Transit_|March - -- _|2255,672|2027,910| 6,445,758) 5,860,083 
Phila & Western Ry_|March__.-| 37,2 34,6 107 ,039 96,57 
Pittsburgh Railways_|March ___|1074,771| 950.135 3,075,210) 2.735.448 
Port(Ore) Ry, L&PCo.|/March..__| 450,8' 5, .315,122| 1,373,011 
gPuget Sd Tr, L & P_|February -| 597,215) 591,691! 1,266,808) 1,262,576 
gk ublic Ry & Lt_.|March_-__-_| 330,046] 242,23 958,821 724,837 
e Island_.____- March --..| 451,308] 372,1 1,290,381) 1,125,977 
Richmond Lt & RR-_|February__| 26,254) 24,16 54,489 50,638 
St Jos Ry LH & P Co|February.-_| 116,446) 106,351 239,722 223 ,625 
Savannah Electric Co|March____| 65,270 3 1, 199,979 
Second Avenue (Rec) February. .880| 55,795 ; 122. 
Southern Boulevard_|February__| 16,782) 15,57 ( . 
Staten Isl’d Midland _|February_- 696) 17,6 41,075 37,016 
Tampa Electric Co.._|March____| 81,928) 82, 259,177 51 
Third Avenue _____. ebruary-_- 982) 284,787 7 64 942 
gTorontoRy (asso cos) |February--_ 6,2. 767,326 1,752, 1,610,677 
Twin City Rap Tran_|4th wk 245,596) 225,326! 3,298,011) 3,033,235 
Union Ry Co of NYC Debreary. < 190,276 39, 01,906 
Virginia Ry & Power_|March ___-| 474,339] 399,492) 1,420,682) 1,228,078 
Wash Balt & Annap_|March ___-. on 60, 80,96 67 .6 
Westchester Electric.|February.._| 39,915) 39,616 84,181 82, 
Westchester St RR__|/March _.. 17,998} 18,408 52,619 51,882 
Bd oe Penn Trac Co March ___| 506.199 409) 1,452,444) 1,167,990 
onkers Railroad... February__| 56,964) 51,94 120,075) 07 ,934 
York Railways______ i\March_.._| 80.938 63,502 238,983 191.889 
Youngstown & Ohio_|'March ___} 25,025) 24,42 74,006) 69,365 
Youngstown & South January _.' 14.085| 12.576 14,085 12,576 











b Represents income from all 
dated company. 
companies. 


sources. c¢ These figures are for consolit 
J Earnings now given in milreis. g Incbudes constituen- 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings with charges and surplus reported this week: 


Gross Net Interest Balance, 
Roads coae- Sw and _ eee 
Detroit United Lines— 
DEMROS SERS as sc a cade 1,237,688 420,922 189,919 2255,070 
eS) Sa eee ,007 ,927 10,848 183,280 27156,876 
3 months 1916____..--- 3,523,118 1,162,766 560,720 2679,509 
3 months 1915____-___- ,856 ,696 25 ,047 548,678  2341,871 
Honolulu Rapid Transit & Land— 
| |. ER eee 53 ,664 21,638 6,759 14,879 
DEOrFCh SUS... sane ce 314 18,155 6,289 11,866 
3 months 1916__-..._.- 161,123 72,204 20,278 254,715 
3 months 1915___.._-_- A77 55,108 18,866 232,130 
Monongahela Valley Traction— 
yp | SS ee 24,203 73,178 32,617 40,561 
yt eae 73,372 42 643 25,748 895 
4 months 1916_________ 495,831 297 ,575 127,123 170,452 
4 months 1915_________ 284,333 154,985 102,905 52,080 
Schenectady Railway— 
3 mos to March 311916. 271,567 89,202 49,099 240,116 
3 mos to March 31 1915-_ 06,99 101,185 53,419 748,591 
9 mos to March 311916. 890,391 317,393 150,914 2166,376 
9mostoMarch311915_ 964,658 356,534 155,885  2205,435 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges Surplus. 
$ $ $ $ 
Havana Elec Ry Lt & Power— 
March 1916____._____- 470,616 273,910 130,509 27162,601 
Marce 1915.........-.. . $72,195 276,305 108,605 2175,606 
3 months 1916_________ 1,452,233 891,476 364,977 27559,990 
3 months 1916__._____- 1 '390.314 $29'015 325,783 27526,601 


x After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of April 29. The next will appear in that of May 27. 
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Pennsylvania Company. 
(Forty-fourth Annual Report—Year ending Dec. 31 1915.) 


Pres. Samuel Rea, March 29, wrote in substance: 


- General Resulis.—The total operating revenues were $60,857,677, an in- 
crease of $6,159,350, or 11.26%, as compared with 1914, due to a marked 
revival in the latter months of the year in general business activity following 
a comparatively long period of industrial depression, and resulting in a de- 
cidedly increased volume of freight traffic being offered for movement, 
and partly to the advance in certain merchandise freight rates, which 
became effective in the early part of 1915. It should be borne in mind, 
however, that the total revenues for 1913, and even for 1912, were con- 
siderably in excess of those reported for 1915, as the unfavorable industrial 
and financial conditions pravereng throughout the year 1914 continued 
during the preteees art of the year 1915. a1 ne sate expenditures ma main- 
taining and oe the property were $41,097,778, a decrease of $526,- 
779, or 1.27%, due partly throughout most of the year to a careful restric- 
tion of the expenses to those necessary for efficient and safe operation. 

The net income for the year was $9,704,347 (an increase of $4,976,275), 
poe oo ws utilized in paying a dividend of 6% i Funds, mae capital stock, in 

uirements of the venoes. sink in providing 
for a ayn iy the expenditures mad e year for improvements 
and betterments to the leased lines. 

Profit and Loss.—The amount to the credit of this account Jan. 1 1915 
was $7 ,224,332 and the net credits thereto fae yi wy the year were $16,056, co 
due ely to, profite ts realized from sale of the securities explained haow, 
making a of $23,280,877. Against ae aon ton ne rene 88 © 

riation to > ie ine general fun fund of the sum of $7,000,000 and an approp: ation 
or investment physical pro y to provide for expenditures made and 
to e for ae to the road and coleman of your leased lines 
of the sum of $ ew a total of $14,700,000, leaving $8,580,877 to the 
credit of the roti and loss account as of Dec. 31 1915. 
yn! a a e tonnage of the lines directly operated was 99, 153 .964 tons, 
an increase of ee 281,665 tons, or 16. 83%; the tonnage mileage 1 283 .388,.- 
964, ya 598.719:950 ton malles. or 8 96%. while the freight trai 


mileage in 2%. The average oe ton per mile 

increased 5.46% and the average revenue per t t mile 

14.81%, somes ¢ m t in the aeauesond. thy e increased mer- 

chandise traffic and —— freight ra 

mpany. "was 13.B00371, 8. decrease os ta grease cornea Wy dan. 

company was re) : 

the 1,527 G74. a decrease of 7 868 000 pas ~ ad 

she ta train mil pot en A x Oris. 
average revenue per p er per the av- 


a yh ee Sy 
mile ene 2.42%, th of which 
Fe meee om he 
Payments w wee mane oy t of princi mr $6,181.678. 
ener amounting to $1 698.305. s balance of $6 131 678 
&c.—The She Ponsytvania Com one dh and retired the notes for 
$12,600,000. reduced the ees trust obiigations by $1,698, aes. pur- 
chased 6,000 of its First bonds, making a total’ of $1,024,000 
held; it also retired 
the gold loan of 1901 
Wi Pp. 1189), $115,000 of the series B. $56,000 of the series C and 
115,000 of the series D Collateral Trust certificates. 
French Franc Loan 


elt 
oo 
QR 


new certificates, and interest le in this poe po ou ooure. 
: gate issue +262 500, cov by a agreement ted 

ept. rn ay the Pennsyl- 
v — Girard Trust Co. of Philadelphia, as 


. Co. th T trustee, 
(V. 101, p. 1014; V. 82, p. 1439.) 

Road and & —_ ;: ry nao agerwas in ee in 
road and equipment was ncipally on accoun' freight train 
cars purchased or constructed for lacements, and the 
locomsotives with ee Rig creased investment of $2, 
upon the leased ts the improvements and bet- 
terments thereon not y, properties he betterment accounts under the 
leases, and was principally for equipment purchased or constructed for 

ents in the emiehre and Freight 1 train car a cymes. 

he expenditures made for account of the leased and operated lines and 
chargeable thereto f for additional facilities w iF Valley ty, for the purchase 
of dock property at Toledo oe the Hocking Valley the construction 
of a m brick passenger sta’ “, Se.. at Canton, O.; joint 
station facilities with the Vandalia R at Pl mouth, Gaia” coutinuntion 
of track elevation work in Ae che Ublongo dists ct, tion of manual block 
ones on ions of the central system, extension of mete, yard and side- 
construction of a modern t terminal a t Chicago 

b ory a of a two-level inbound and outbound t house of steel and reinf. 

te exten from FD ae to Taylor St. with team tracks exten 
fae 2 Taylor St. to 12th S 

New Union Pass tation at Chicago, Ill.—The Chicago Union Station 
Co. commenced w during the year 4+, its — in, onder tg b 


bonds, d es A and maturing Jul Toes. pL Ed 
dorsement as to oy t pal and interest, jointly and severally, by the 
Cc urlington & Quincy RR., the Chicago M Paul 


hicago B ilwaukee & St. 
Ry., the Pittsburgh Cincinnati Chi cago & St. Louis Ry. and the Pennsyl- 
vania Compan ane progress upon the construction work is now ex- 
pected as Doasticell the property ar a Sy new station has been 
red. (Oampure bond offering, V. 102, p 

ecurities Owned—Acquisitions The cofnipany from the 

Toledo Columbus & Ohio fo River a. $2,000 Sock —— by that com- 
pany to to reimburse its treasury for ex ditures made therefrom for addi- 

ions to its property, and to provide inds for further —— to be 
made within a short time. It also p from the Cincinnati Lebanon 
Slanily fan the’ (a) $600, 000 | eke Peeued by that qoaapay A. June, n- 

y for the pip yet e property, real an : 

the capital stock of Dayton Lebanon & Cincinnati RR. & Terminal Co. 
(merged as of toy 1 1 STE with C. L. & N. Ry.) (b)_ in December $200,000 


. 4% bonds issued to provide for at maturity 

on Jan. 2 19 16 a ike’ amount of its Ist M. 5% bonds. here were also 
uired: (a) In exchange for stock and notes of the Bughennon & Northern 
$823,500 "of capital stock of the Mon ela Ry which was 
focsead by the consolidation on July 1 1915 of g Be eo RR. and 
Buchannon & sorters leveland. 101, Pietdbureh 213); » hy 404,600 special bet- 
terment stock fro: $39,950 from Erie & 
Pittsburgh RR. pone $364 000 % bonds from Pitts- 
bu wh & ye eat! Ryn as settiement of of betterment accounts. 


oungstown 
Securities “yA -—The Pennsylvani 2 780.301 tire holdings of 
Cambria Steel Co. stock tpar value $22. 7 i 101; 101, p. 171 1715; V. 193, 
Rj 610] and of Pittsburgh i Chicago & St. Consoli 
ortgage bonds, series J [$: 


t 
2,894,000); one-half of ay h of 
{omer seamen See Steel Co. [w ye: 31 1915 eeeped 9. 158-300 


$ .388 900 on. Seesale, V. 101, p. 1556; V. 102, p. 504, 1 
$1 460.000 of its Southern Pacific Co +i 068.750 of tea ts'C 36 135 
Pittsburgh RR . betverment stock and 81 501,350 of its Little Miami RR. 





t stock. Its holdings of securities were as reduced by the re- 
demption at maturity of $300,000 Long Island RR. equipment trust cer- 
br iey Pennsylvania RR. Water Supply trust certificates, 
ennsylvania St Steel rolling stock trust certificates. $1,000,000 


lvania S t car trust certificates, $1,000,000 Pennsylvania 
Steel equipment im eo trust certificates and $2,200,000 Pennsyl- 
vania uipment trust certificates, and by the sale of 
$2,000,000 of P fv oan RR. water supply trust certificates maturing 


ennsylv 
on Jan. 1 1916 and Jan. 1 1917. (Compare ‘‘Profit and Loss’’ above.) 
Statement as to $12,570,011 a roma During 1915 for Construction, Equipment, &c.— 
Vest of Pittsburgh. 
{Incl. aE Pe ae Scenan ox Ba, sheets of the several cos.] 
Penn. Co. Lines ($8,654 ,512)— All Other Companies ($3 ,915,499)— 


Pennsylvania Company. -----. ,709 569 | P. ©. C. & St. Louis Lines_ _ . $2,069,719 
Pitts. Ft. Wayne & Chic. Ry. 3,374,845} Vandalia RR. Lines_......_. 429,970 
& Pittsburgh RR... 918,513|Grand Rap. & Indiana Lines. 186,942 
. Youngst. & Asht. Ry. 715,303 | Independent companies. .---. 1,166,264 
Tol. Col. & Ohio _.. 1,641,662 | Sundry branch roads...-...- 62, 
Cleve. Akron & Cincin. RR... 294,1 
Other companies............ 4 





STOCK HOLDINGS OF THE PENNSYLVANIA COMPANY DEC. 31 1915, 
AGGREGATING (AT PAR) $206,843,455. 


Belt Ry. of Chicago.......-- $240,000 | Pennsylvania Terminal Ry... $759,600 
Central Indiana Ry_-------- 60,000 | Penn. Tunnel & Term. Ry---10,000,000 
Clev. & Pitts. RR. guar. spec. 5,771,750 | Pitts. Cin. Ch. & St. L., pref.24,886,800 
Clev. Akron & Cincinnati Ry. 7,498,488 | Pitts. Cin. Ch. & St. L., com_24,169,600 
Cincin. Lebanon & Nor. Ry. 2,100,000| Pitts. Ft. Wayne & Chicago 

Cincin. Richm. & Ft. Wayne. 1,277,000 Ry. Co. guar. special------ 48,505,200 


Chicago Ind. & Eastern Ry_. 1,000,000} Pitts. Youngstown & Ashta- 

Cornwall & Lebanon RR--.-.-.. ,000 bula Ry. Co., preferred.... 5,775,000 
Englewood Connecting Ry... 250,000/ Pitts. Youngstown & Ashta- 

Erie & Pitts. RR., guar. spec. 895,550 bula Ry. Co., common_-_-.. 2,100,000 
Grand Rapids & Indiana Ry.. 2,966,600/| Pitts. Joint Stock Yards Co-.- 500,000 
Lake Erie & Pittsburgh Ry__. 2,150,000 | South Chic. & Southern RR.. 842,500 
Little Miami RR., spec. bett’t 1,381,500 | Southern Pacific Co..------- 12,741,200 


Louisville Bridge Co__...__-.- 03,900 | Terre Haute & Peo. RR., pref. 1,133,700 





Monongahela Ry_.__..__-- 823,500 | Terre Haute & Peo. RR.,com. 220,300 
Norfolk & Western Ry., pref. 5,000,000 | Toledo Peoria & Western Ry. 2,011,200 
Norfolk & Western Ry., com. 3,190,500! Tol. Colum. & Ohio Riv. Ry-10,000,000 
Ohio Connecting Ry-_-_--.-.--. . 2,000,000 | Vandalia RR_-__....-.------- 12,175,000 
Ohio River & Western Ry__.. 652,600| Youngstown & Ravenna RR. 320,000 
Pennsylvania Ont. Tran.Co._. 125,000) Wheeling Terminal Ry------ 2,000,000 
Pennsylvania Steel Co., pref. 4,579,200 | Miscellaneous _____...._---- 1,843,367 
Pennsylvania Steel Co., com. 3,694,400 


BONDS OWNED BY THE PENNSYLVANIA COMPANY DECEMBER 31 1915, 
AGGREGATING (AT PAR) $18,620,006. 


Chic. Ind. & East. Ist M.5%- $500,000 | Ohio River & West. 1st M.4% $600,000 
Cent. Ind. Ry. lstM.4% gold 750,000)| Penn. St. fr. cartr.4% gold_. 300,000 
Erie & Pitts. RR.,deb.34%%-. 479,506| Penn. St. equip. impt. tr.4%- 1,000,000 
Cincin. a & Nor. Ry. Penn. gen. frt. equip. tr. 4%- 2,200,000 


consol. . 48, coup.___-_-- 200,000 | Penn. Steel 30-yr. coll. tr. bds. 5,950,000 
Gr. Rap. ainda. Ry. 2a M.4% 3,487,000 | Tol. Peo. & West. Ist M.4%- 1,248,000 


Long Island RR. equip. trust. 800,000 | Miseellaneous -.._....-...-- 1,105,500 


Total par value of stocks, $206,843,455; par value of bonds, $18,620,006; total, 
$225,463,461; ledger value as per general balance sheet, exclusive of ‘‘securities 
issued or assumed” (unpledged $1,152,618 and pledged $30,158,271), $179,924,731. 
Of the foregoing securities there are deposited as collateral with the various mort- 
gages and trust obligations stocks of a par value of $114,369,100. 


STATISTICS OF ALL COMPANIES. 


1915. 1914 13 
COI. 55 bs. A 5,339 5,2' 5,249 
eee ee 31,111, 193 33,078,666 35,593 ,648 
carried 1 mile__._....-.- 1,110, "320 ‘087 1,155,165,342 1 a 769,780 
Rate Oca cca. 2.070 cts. 1.985 cts. 1.960 ets 
Tons carried (revenue)........---- 7 ,740 337 140,349,429 174,797, 620 
Tons carried 1 mile (revenue) -- ---- 13 ne ‘907 — 12,612 yrty 376 15,568,816,022 
Rate per ton per mile............-. 0.632 0.616 cts. 0.598 cts. 
Gross revenue per mile__._.......- $22, 043 $21, 444 $25,055 

















Operating Revenues— "1913. 
Freight MP Aho AE EERE) Ga ie Rg $45. 18. 857 $39, 164. ‘509 $49,585,250 
ner E92 ERS 2 SE 0.134.638 10,137,110 
a iin the breach ae ow ck Cie paws oc u 70,2 3470" 304 1,134,440 
BRR eR 1,234,6 1,351 ats 1,630,174 
Other renapertetion revenue_______ 1,812,424 1, "110 =: 2.027.850 
PID sca ecb oemeccaseee 1.391.788 1,328,030 1,718,772 
Fae operating revenues__-__.____ $60,857,677 $54,698,327 $66,233,596 
‘rpenses— 
Maintenance of way & structures____ $7,848,268 $7,808,155 $10,613,189 
Maintenance of equipment. __-_-_____ 10,351,509 10,217,897 12,569,663 
Ce nak gion 909.3 946,797 1, J 
2a 20,196,113 20,616,216 24,874,403 
General and miscellaneous__________ 1.792.521 ~ 2,035,492 1,768,158 
Te ae $41,097,778 $41,624,557 $50,903,882 
had operating NS PRG ES. $19,759,899 $13,073,77 4 $15,329,714 
ase 3,233,108 3,208,302 3,118,055 
Uncollectibies Pe Te ne it ligne ce gil 4,617 | REA ERT A y cca. 
Rie Seah... so mnieinwa oss $16,522,174 $9,864,668 $12,211,659 
Income— 
Divs. and interest received___.._-_- $9,084,408 $9, 491. 343 $11,814,743 
Joint facilities, rents______....._._- 255,131 700 323,222 
Miscellaneous rents.__........----- 178,587 37a" ‘488 201,972 
Sundry other income__-___.-...---- 729,298 998 ,630 711.029 
Gross income_-_...-....-------- $26,769,598 $20,892,829 $25,262,625 
Deduct— 
Interest on bonds__.__.....------- $5,149,388 $5, 7: eH $5,355,437 
Other interest__...........-.----- 618,107 0,078 389,556 
Lease of other roads____..-...----- 10,313,068 9, ee 129 8,848,433 
Joint facilities, rents____.........--- 632,443 "625.810 613,375 
Hire of equipment, balance____.____ ,987 i e 
ate ap OF (Sar BTN aes SIRE RS a 197.878 
Pea i tie a hea (6 74 800 "C00 (4)3, 300. 000 7)5,600 ,000 
ition and betterments......... 3,969.723 -.....- ,200, 
Appropriated for sinking, &c., funds_ ? "934.624 1,911,619 1,896,803 
Total deductions................ $26, 1. 598 $21,276,376 $25,166,326 
QUE ok eke ae . cwanadeoachnteda None def.$383,547 sur. '$96 299 


The company deducts 1% of the 4 4 dividends shown in 1914 from 
profit and loss, but the full penquant of fvidends is deducted by us for the 
sake of ‘simplicity (see remarks above) 


Note.—The lines ‘‘operated directl: by the Pennsylvania Com 
aggregating 1,684.53 miles Dec. 31 1915, gross and net earnings o 
are shown above, include: 

Operated under Lease— 
Pittsb. Ft. Wayne & Catone... area 53 
Massilion & Cleveland 12. 
Erie & Pittsburgh “ 
Cleveland & Pittsburgh - 1205 3 
Pittsb. Youngstown & Ashtab. Ry.137.56 
Toledo Columbus & Ohio River. _.345.31 
Cleveland Akron & Cincinnati... .335.21 


ny 298 
which 





5. 
Used jointly with other companies. 73.55 


GENERAL BALANCE SHEET DEC. 31. 


1915. 1914. 1915. 1914 

Assets— ~$ $ Liabilities— $s $ 
Road & equip.,&¢.32,994,479 29,167,677|Common stock. 80,000,000 ,000 ,000 
Invest. in affil. cos Funded acbe "131 ‘698, 544 126,246,548 

Stocks -._-.--. 137, 151,474 153,489,759 | Equip. trusts.. 6,131,678 829,983 

Bonds, &c... 16, "841 1,887 27,827,005|Loans&billapay. ---..--. 

Notes _...--- 3 ° 2,652 958 | Traffic balances. 3,231,542 »160,629 

Advances_... 28,898,310 57 460 | Accts. & 3,620,845 ,498,260 


wages. 
25,120,620 | Matured int.,@c. 1,469,306 


om bO oom tomios ee 


Other invest’ts. 31,749,694 ,031,931 
Mise.phys.prop. 3, 3, Misc. accounts. 3,411,139 +372 ,332 
ee ee Saas 6,072,912 3,772,325) Unmat. int., &c ,567 934,690 
drafts&dep. --._ _..- 128, Taxes -. 2,634,029 169,211 
Special deposits. 5,475,552 1,031,931|Oper. res., &c.. 1,706,737 964,503 
Loans & billsrec. 3,001, 42,456 | Provident funds. 2,160,001 2,053,160 
Traffic, &c.,bals. 3,305,730 4,055,708 | Deprec. (equip war % 980 6,637,559 
ts, .--- 1,290,558 748,227 | Oth.def.cr.items. 05,050 105,587 
Material & supp 4,904,650 4,648,898 | Addns. to Ey 028 12,173,833 
-- 3,459,895 3,073,195)| Fd. dt. retired_y11,938,581 10,297, 915 
Work.fd.adv.,é&c. 331,565 332, Sundry reserves. 13,896,946 627,037 
Insur.,&c.,funds.x10,380,684 


Approp. surplus. 7,664,173 


Profit and loss.. 28,580,877. 


% t ‘074,633 
Unadj. accounts 1,155,342 1,327,538 7,224,332 











TON. caedck 293,589,023 289,002,143 Total _.....-. 293,589,023 289,002,143 
x After deducting $2,544,386 Pennsylvania Co. obligations. y Througa income 
and surplus. 2 After adding net credits d veoh, S16,056.545, (see. Gesaiie te, 
text above) a Bancmrwres surplus applied = ne Fad reserve funds, $7,000 
and surplus ap 700,000, and 


-neludes $7,604. nT: 


for investment in physical property, $7, 
eld in reserve and $35,827 expended .—V. 102, p. 713, 1346. 
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The New York Chicago & St. Louis Railroad. 
(29th Annual Report—Year ended Dec. 31 1915.) 
President William H. Canniff says in substance: 


Resulis.—The gross revenue for the year was $12,536,380, an increase of 
$1,241,409, or 10.99%. Revenue freight increased 1,426,829 tons, nearly 
all commodities showing an increase. Operating expenses increased only 
$9,473. Maintenance of way and structures shows a decrease of $363,161 
and maintenance of equipment an increase of $461,845. : 

Deductions from gross income, $2,065,762, show an increase of $273,653, 
which is more than covered by the increased expense for hire of freight 
cars, amounting to $344,002. 

Grade Crossings.—On account of the separation of grades at Grand Cross- 
ing. Ill., and for the elimination of street crossing grades at Cleveland, O. 
(West Side), there have been expended during 1915 $371,175 and $91,292 
respectively, making the total amounts so expended and held in suspense 
$1,248,793 and $367,396 to Dec. 31 1915. 


OPERATIONS AND FISCAL RESULTS. 


1915. 1914. 1913. 1912. 
Miles operated__-____~- 523 523 523 523 
Operations— 
Passengers carried_____ _. 137 879 822,400 877,670 813,426 
Pass. carried one mile__ 76,370,756 91,472,607 98,282,679 90,949,459 
Rate per pass. per mile_ 1.71 cis. 1.62 cts. 1.62 cts. 1.65 cts. 
Earn. per pass. train m_ $1.29 1.44 


é $1. $1. . 
Revenue freight (tons). 9,482,092 8,055,263 9,428,163 9,727,910 
Rev. freight (tons) 1 m_ 2093321,750 1815514,890 2016811,507 2046244,889 














Rate per ton per mile___ 0.513 cts. 0.514 cts. 0.514 cts. 0.502 cts. 
INCOME ACCOUNT YEAR ENDING DEC. 31. 

Earnings— 1915. 1914. 1913. 1912. 
MUMEMIO: tuk ooh, fou $10,741,340 $9,331,342 $10,358,277 
Peesenger ... 2.5... 1,307,674 1,480,688 1,597,080) $12,279,715 
Mail, express, &c______ 371,884 361,440 322,036 
ae... -. 115.482  121°501 116,480) 

eo: revenue. _ $12,536,380 $11,294,971 $12,393,873 $12,279,715 

é. a 
Maint. of way & struc__ $1,102,921 $1,466,082 $1,501,621) 
Maint. of equipment___ 2,059,532 j 686 1,922,547) $8,776,443 
Traffic expenses__-__-___ 562,259 536,631 577,290} 
Transportation expenses 5,289,776 5,405,742 5,434,500 | 
General and miscel____ 307 ,639 306,512 298,877) 

Total expenses ______ $9,322,126 $9,312,653 $9,734,835 $8,776,443 
P. c. of exp. to earns_ -_- (74.36) (82.45) (78.55) (71.47) 
Net earnings__________ $3,214,254 $1,982,318 $2,659,038 $3,503,272 
Taxes accrued_________ , J 3,793 389,133 
Uncollectibles_________ | NR Babe eS Say eo cee 

Operating income____ $2,744,788 $1,496,036 $2,215,245 $3,114,139. 
Other income ________-_ 229 944 112,192 224,943 219,192 
big gerporate income. $2,974,732 $1,608,228 $2,440,188 $3,333,331 
Rentals leased lines____ $5,400 $5,4 5,4 $5,400 
Hire of equipment, &c__ 641,005 297 ,002 138,079 61,687 
Int. on equip. contract_ 659 4,2 8,518 16,955 
Joint facil., &c., rents__ 272,161 334,789 206,618 209 ,588 
Int. on funded debt____ 1,146,537 1,150,730 1,154,868 1,158,841 
ist M. bds. red. (s. fd.)_ 8,39! 99,2 99,131 99,000 
ist pref. divs. (5%)-___- oe. > eee 250,000 250,000 
ee i TE ce Cates eben 550,000 550,000 
Common dividend 5, Ay SRE. ie ST ey CSI Spe nds SMCS 560 ,000 





Total deductions__.__ $2,414,157 $1,891,414 $2,412,614 $2,911,471 
Balance, sur. or def____sur.$560,575 def.$283,186 sur.$27,574 sur.$421,860 


GENERAL BALANCE SHEET DEC. 31. 





1915. 1914. | 1915. 1914. 
Assets— _ $ $ | Ltabilities— 3 $ 

Road & equipm't_60,581,139 60,352,756 | Ist pref. stock_._. 5,000,000 5,000,000 
Securities owned__ 1,500,000 1,500,000 | 2d pref. stock____11,000,000 11,000,000 
Stock in treasury_ 12,700 12,700 |Common stock.__14,000,000 14,000,000 
Materials & supp. 704,026 852,664 | Funded debt----- 28,569,000 28,672,000 
_____ SRG paras 1,744,284 824,092 | Accounts & wages 1,127,996 1,057,037 
Special deposits_ 16,820 11,660 | Int.,div.,&c.,unpd. 22,239 17,079 
Demand loans,&c. _____- 500,000 | Int., divs., &c., ac- 
Traffic, &c., bails. 582,031 379,011 crued—not due. 502,357 254,579 
Agents & conduc. 523,797 464,426 | Traffic, &c., bals. 364,270 298,164 
Miscell. accounts. 785,086 543,317 | Miscell. accounts. 121,917 121,971 
Advances, &¢_-__- 19,017 18,685 | Approp. surplus_._a4,987,674 4,318,629 
Items in suspense. 1,572,819 1,426,427| Unadjusted accts. 145,944 74,499 

|Deprec’n (equipt.) 711,034 472,278 

Profit and loss...b1,489,289 1,599,502 








isis tiles sl 68,041,720 66,885,738; Total -......-.68,041,720 66,885,738 


a Appropriated surplus in 1915 includes additions so pranerty through 
income and surplus, $3,608,567, and funded debt retired through income 
and surplus, $1,379,107. b After deducting $570,650 cost of first mtge. 
bonds purchased and retired prior to Dec. 31 1906 transferred to ‘‘funded 
debt retired through income and surplus’”’ as per instructions of the I.-S. C. 
Commission, and $105,609 loss on retired road and equipment and adding 
miscellaneous items (net) aggregating $5,470.—V. 102, p. 1541, 1347. 


Green Bay & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1915.) 


























1915. 1914. 1913. 1912. 
DO nob eae ba ce $525,361 $526,003 $513,983 $520,781 
eee 183,850 185,133 175,494 173 ,2 
Mail, express & miscell- 71.212 65,194 68,260 67 ,454 
RA Total earnings ______ $780,423 $776,330 $757 ,737 $761,502 
Maintenance of way,&c. $151,515 $145,844 $148,341 $125,379 
Maintenance of equip’t_ 121,383 124,587 101,303 88, 
Traffic expenses_-___-___ 7,952 6,658 5,124 5, 
Transportation expenses 232,456 225,873 225,981 230,493 
General expenses____-__ J :985 26,604 28, 
M Total oper. expenses. $537,942 $525,947 507 ,353 $478,605 
Net earnings_-_-____ .---- $242,481 $250,383 250,384 $282 ,897 
Miscellaneous earnings_ 110,638 34,507 39,260 
MME ces, s boon $353,119 $300,869 $284,891 $322,157 
Taxes, rents, &c_______ $64,186 $61,700 ,009 47, 
Add’ns & betterments__ 81,400 28,000 27,000 26,000 
WeBalance ............ $207 ,533 211,169 203 ,882 
Paid on deb. “A.*5%_. *$30'000® 00 5330; 000 5 330°000 
Paid on stock, 5% - ---- 125,000 125,000 125,000 125,000 
ros on deb. ““B"’____. (36 %)43,.750 (34)52,500 (54)43,.750 (134)87,500 

Bl 4 ot obec See $198,750 $207 ,500 $198,750 242 ,500 
SS Sa $8,783 $3,669 $5,132 ’ $5,734 

GENERAL BALANCE SHEET DEC. 31. 
1915. 1914, 1915. 1914. 

one equip. \10,274,919 {9 soa 087 | C — : 

e = ® ® ’ ’ apital stock eee ’ ’ ’ ’ 
Ada’ns & bett’ts_ | 254,395 rs | omni : 800°000 : rvs 000 
Mat’ls & supplies. 29,221 32,588 | ‘‘B" debentures__ 7,000,000 7,000, 
Coal account... _- 3.480 3,600 | Pay-rolls _...__.- 11,273 21,492 
Tie account----_-_- 35,192 32,770 | Accounts payable- 26,948 28,939 
0 RE ae 18,733 39,515| Replacement funds 208,160 183,944 
Treasurer ....--.. 328,248 312,872 | Due to railways-_ 14,601 »231 
General Auditor--_ 13,677 6,303 | Dividends unpaid_ 9,663 8,676 
Bills receivable__-_ Bue: Ase Sundry accounts__ ,105 366 
Due from agents_ 11,545 8,990 | Divs. due Feb___. 198,750 207,500 
Due from RR. cos. 36,548 36,349| Add. through inc. 162,400 1,000 
Stocks and bonds- 144,564 145,578 | Profit and loss_._._. a189,401 160,662 
Old rail account. -_ 4,260 10,800 
Miscellaneous - - - - 20,513 24,963 

ae ely 10,923,301 10,800,810 oe ee 10,923,301 10,800,810 











Grand Trunk Railway of Canada. 
(Statement Made by Chairman at Annual Meeting.) 


Chairman Alfred W. Smithers, at the recent annual meet- 
ing, said in substance: 


The war still rages, but the Canadian situation has been improved -by 
a bountiful harvest following the bad harvest of the previous year. The 
result is shown in the traffic returns, where since October last, when the 
new crop began to move, weekly increases have taken the place of weekly 
decreases. The large orders given out by the British and Allied govern- 
ments to Canadian firms for munitions and many other Siow necessary 
for the armies have also contributed to the growth of our traffic receipts. 

The gross receipts 0a the Grand Trunk Ry. for the year 1915 (compare 
V. 102, p. 171) amounted to £8,292,688, as against £8,596,767 in 1914, or 
a decrease of £304,080, of which the large proportion of £277,092 was in 
respect of passenger traffic. The freight and live-stock receipts only show 
a decrease of £54,000. The increase in tne receipts for the three months 
to Dec. 31 1915, compared with the corresponding period, amounted to 
£135,000—a striking proof of the beneficial effect of the good harvest. 

Deducting fixed charges from the net revenue receipts leaves a total of 
£510,683, which, added to the balance of £4,300 brought forward from last 
year, makes a total of £515,007, which enables us to recommend the pay- 
ment cf the full year’s dividend of 4% on the guaranteed stock, as against 
31% % in the previous year, and cacry forward a balance of about £15,000, 
as compared with £4,300 brought in. This showing would have been much 
better but for the ey charges and increased taxes, amounting together 
to £130,824, both of which were charges we could not escape. 

The military charges of £90,772 arose by granting six months’ 
our men who enlisted. We discontinued that arrangement on arch 1 
last, of course there will be a charge this year caused by the payments to 
men enrolled before March 1, but from March onwards, in place of pay- 
ments to the men, we propose to contribute $10,000 per month to the 
Canadian Patriotic Fund. 

Capital Outlays—Note Issue.—Of the expenditure on capital account, 
£1 162,959 was for the acquisition of securities of the Grand Trunk Pacific 
Branch Lines and Terminal Elevator companies, and Lachine, Jacques 
Cartier & Maisonneuve Ry. and Montreal & Southern Counties Ry. com- 
panies, and £126,800 was for discount and commission on 54%_ notes 
sold last year. Only a portion of these notes was new Capital. We had 
-£2,000,000 of one-year notes issued immediately before the war broke out, 
which fell due last July, and we were able, with permission of the British 
Tveasury, to pay these off and provide additional capital by the issue of 
£2,500, of five-year 54% notes. The expenditure on new work, 
machinery, rolling stock and land purchased amounted to £299, 
mostly for orders prior to the war (V. 100, p. 2085; V. 101, p. 1627). 

Grand Trunk Pacific Ry.—The good harvest of 1915 has had a very bene- 
ficial effect on the traffic, which is evidenced by the improvement in the 
published receipts. The fish trade at Prince Rupere is developing in a 
satisfactory manner, and there is every sign of Prince Rupert becoming 
one of the chief fish-landing ports on tne Pacific Coast. We think there is 
a consideraole trade to be developed with Alaska, and this year we are 
extending tne voyages of our boats up the Pacific Cozst as far as Ruaprey 
There can be no doubt that a considerable mining developmect will take 
place in the mountain section of the Grand Trunk Pacific Ry, but, of 
course, Owing to the war, all new enterprises are held up. 

During my visit to Canada last autumn, in conjunction with our Presi- 
dent, Mr. Chamberlaia, we oe 5° the difficult position in which we were 

laced before the Government. had hoped tnat the negotiations with the 

overnment would be completed before the date of this meeting, but, like 
every other Government directly or indirectly concerned wivh the war, they 
have been working under great pressure, and therefore have been unable 
to reach a decision. [See statement on a subsequent page. ‘ 

Outlook.—Amid the apenas of such a difficult situation as the pres- 
ent, it is impossible to anticipate the future. On the one hand we are in an 
improved position compared with last year, owing to increases in our 
receipts, but, on the other hand, we must expect an increase in working 
expenses for the carrying out of repairs which, owing to the heavy falling 
off in receipts last year, were of necessity postponed. In addition to this, 
I am afraid we shall have to face seriously nigher prices in coal, steel and 
wet t ome Then the labor question is always with us.—V. 102, 
Dp. i j 


Duluth Missabe & Northern Ry. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. and Gen. Mgr. W. A. McGonagle, Duluth, Minn., 
March 31, reports in substance: 


INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31. 


ay to 


1915. 1914. 1913. 
Freight (iron ore) $8,673,727 $3,809,369 $7,419,202 
do 607 ,294 7 786,138 





(miscellaneous) .-_________- ; ol, 13 
PA ng nc nat ke aceon ais 306 ,073 356 335 408 ,576 
Other transportation revenue-_--_-_--_- 127,381 58,551 81,378 
Incidental, &c revenues_____.._.--- 195,075 73,383 92,659 

Total railway operating revenue_. $9,909,549 $4,999,184 $8,787,953 
Maintenance of way, &c____-..---- $915,747 $1,028,831 $1,040,071 


Maintenance of equipment 


1,123,072 950,015 1 038 064 





PYONTIC GQROMINOE. | oc oo ncecce xe 23,555 27,131 616 
wg TS eg Ree aah 1,556,296 1,155,029 1,735,420 
Miscellaneous operations_-___.._.--- 63,084 44,468 55,045 
General expenses___..........-..-- 159,265 158,748 169,412 

Total operating expenses___._____ $3,841,019 $3,364,222 $4,054,628 
Mee Ore oe ee oe ,068, $1,634,962 $4,733,325 
Railway tax accruals, &c ________-_- 544,584 262 ,941 486 ,663 





Operating income 
Other income 


At nian aah ab arco $5,523,946 $1,372,020 $4,246,662 
187,701 111,761 150,732 














Cia Deiat 8 en ae $5,711,647 $1,483,781 $4,397,395 
Interest on funded debt___....__--- $633,055 $647,789 $643,010 
SEL LL GE SERA Seg SS 761 24,40 26,1 
ME, oe gl a eee (75)3,084,375 (10)411,250(75)3084,375 
General amortization allowance- --_-_ 341,318 139,257 271,853 
Appropr. for retirement of bonds_-_-_ 111,288 347,013 197 ,737 

Balance, surplus or deficit______ sur.$1,474,850 def.$85,937 sur.$174,246 

BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $ $ Liabtlities— x 3 
Road & equipm’t_34,890,798 34,621,093 | Capital stock.... 4,112,500 4,112,500 
*Trustees of bond Funded debt. ---- 12,292,000 12,779,000 

sinking funds.. 160,378 199,962 | Traffic. &c., bal_ 31, 

CR ik ike beta ee 438 ,265 564,973 | Accts. & pay-rolls. 482.515 382,418 
Loans & billsrec._.  ------ 123,816 | Miscellaneous.... 249,709 
Depos. for bd. int. 74,220 1,790 | Matured int.unp’d 313,855 327,315 
Traffic, &c., bal_ 1,168 1,526 | Accrued taxes-.- 56, 
Agents & conduc’s 23,305 16,624 | Prem. on fund. dt. 86,237 350,801 
Miscellaneous... 2,369,565 73,138 |Insur. fund, &c.. 276,429 
Material & suppl’s 502,032 339,133 | Eq. & docks depr. 5,121,374 4,500,581 
Depreciation and Capital depr. fund. 918,448 918,448 
insur. fds. dep. 3,434,269 3,405,754 | Surplus invested in 
bond sink. funds 4,488,308 4,035,702 
Appropriated surp. 8,374,878 8,374,878 
Profit and loss.... 5,089,663 3,636,167 
Otel os cedsean 41,894,000 39,417,809; Total _....---- 41,894,000 39,417,809 








*The company's $4,006,000 (par value) bonds redeemed with sinking 
fund, but held by trustees, not treated as an asset—see contra.—V. 102, 
p. 1436, 435. 
Duluth & Iron Range Railroad. 
(Report for Fiscal Year ending Dec. 31 1915.) 
The Federal Steel Co., a subsidiary company of the 





a After adding $19,956 for adjustments in 1915.—V. 102, p. 1249, 437. 





United States Steel Corporation, owns the capital stock of 
the Duluth & Iron Range RR. See “Ry. & Ind. Section.” 
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 























1915. 1914. | 1915. 1914. 
BOOM OFO. 6 6 cia cck $4,865,172 $3,382,269 Operating income_$2,742,839 $1,357,872 
Miscellaneous_... 713,956 726,607 | Other income.... 249,435 212,274 
Passenger _.-.-.--. 216,594 245,544 | 
Other transp. rev. 50,929 47 ,283 Gross income__$2,992,274 $1,570,146 
Incidental, &c---- 120,280 132,300 | Interest charges.. 677,550 677 ,550 
Miscellaneous - - -- 45,805 50,047 
Total revenues.$5,966,931 34,534,003 | Dividends ---- (50) 1,500,000 (20)600,000 
Oper. expenses. __-$2,901,947 $2,942,451|Gen. amortization 242,473 156,848 
po eS 322,145 233,680 
Oper. income-_$2,742,839 $1,357,872 Balance, surplus $526,445 $85,701 
BALANCE SHEET DEC. 31. 
1915. 1914. | 1915. 1914. 
Assets— $ $ | Liabilities—(concl) . $ 
Property invest’t.26,064,359 26,059,641 | Traffic, &c., bal_- 11,380 10,418 
3 TSE 90,598 33,169| Accounts & pay- 
Bond redemption | Sk a 337 ,669 226,064 
account _.....-- FY eee | Miscellaneous - - - - 41,262 27,021 
Demand loans, &c. 5,286,139 5,395,124| Mat’d int. unpaid 37,020 33,110 
Traffic, &c., bal_- 2,477 1,733 | Unmat. int. acer’'d 101,888 101,888 
Agents & cond’rs. 19,274 ,064 | Accrued taxes. - ~~. 24,449 11,912 
Miscellaneous_... 133,990 26,452 | Prem. on fund. dt_ 88,162 92,169 
Materials & supp. 320,014 445,658 |Insur.fundreserve 188,131 168,077 
Depreciation, &c., Equipm’t & docks 
de a 2,742,941 2,476,503 repl. fund.--..- 4,369,942 4,128,610 
Unadjusted debits, Capitaldepr’nfund 7,316,192 7,073,719 
Diiticsue nists 28,811 31,526 | Oper. reserves, &c. 40,354 31,854 
Approp. surplus._ 4,749,034 4,749,034 
SUSE ntnictccis 35,688,603 34,484,870 | Swamp Land Grant 
eee 807,788 780,727 
TAabilities— Profit and loss_._.. 1,924,332 1,399,267 
Capital stock.... 6,500,000 3,000,000 
Funded debt----.- 9,151,000 12,651,000 DOG os di tenis sniikiee 35,688,603 34,484,870 


Note.—During the year the company retired $3,500,000 of the $4,500,000 2d M 
6% bonds and increased its cap. stk. from $3,000,000 to $6,500,000. —V.101,p.2144 


Rutland Railroad. 
(49th Annual Report—Year ending Dec. 31 1915.) 
President Alfred H. Smith says in substance: 


Results.—Total operating revenues were $3,549,591, an increase of 
$23,496. Freight revenue decreased $42,883 and passenger revenue in- 
creased $55,773. Operating oe) oe were $2,472,112, a decrease of 

,864, and the net revenue from railway operation was $1,077,479, 
an increase of $278,360. 

Improvements, Additions, &c.—In Jan. 1915 we appropriated for im- 
provements from the surplus for the year 1914 $168,725; and balance un- 
expended from appropriation of Dec. 31 1913, $230,184; total, $398,909; 
from which expenditures amounting to $156,764 have been made, ——— 
of ing, rails, &c., $56,765, and motes gard for equipment purch 
during year 1914, $100,000, and leaving a ance of $242,144 as of Dec. 31 
1915. ‘The total expenditures on road and equipment in 1915 aggregated 
$146,637, including $123,938 on road and $22,699 on equipment. 


OPERATING STATISTICS. 





i 1915. 1914. 1913. 1912. 
Miles operated_--_-~.--- 468 4 4 4 
assengers carried _____ 1,518,034 1,710,685 1,799,457 1,753,782 
Pass. carried one mile__ 48,687,239 53,753,095 56,882,997 ‘ + 
Rate per pass. per mile_ 2.41 cts. 2.08 cts. 2.20 cts. 2.20 cts. 
Tons rev. freight carried 2,128,491 2,295,470 2,466,554 2,383,964 
Tons rev. fr’t carr. 1 m_241,915,879 256,741,734 252,581,298 261,143,405 
Rate{per ton per mile___ 0.80 cts 0.77 cts. O.8 COB. > eee 
INCOME ACCOUNT. 
Earnings— 1915. 1914. 1913. 
OD as on ian enema an eiel $1,938,022 $1,980,805 $2,066,203 
Te ane ane cei wes Hite we 1,175,248 1,119,475 1,250,716 
Mail, express & miscell__._..-.---- 83 358,7 81,224 
Other than transportation -------.-- 67 ,031 61,455 
Total operating revenue---_------ $3,549,591 $3,526,095 $3,759,598 
Expenses— 
Maintenance of way and structures__ $434,210 $440,994 $459,091 
Maintenance of equipment--------- 566 ,037 621,309 766,7 
Traffic expenses___.._.---- 108,174 8 109,459 





98 485 
Transportation expenses 1,280,989 1,481 ,302 
General, &c., expenses 82,701 























Total pees ESE ae SEO are $2,472,112 $2,726,976 $2,890,794 
Per cent of oper. expenses to earns-- (69.65) (77.34) (76.89) 
Net operating revenue. __-_-------- $1,077,479 $799,119 $868 ,804 
Taxes accrued, &c.......-------.-- 203 ,290 206 ,673 204,715 

Oo oie mathe. . co. o4 ca ssen $874,189 $592 ,446 $664,089 
Dividends, interest, rents, &c__..-- 182,614 165,702 160,452 

Garces comporate EES em $1,056 ,803 $758,148 $824,541 
Rentals leased lines..........---.- $19,000 $19,000 $19,000 
Joint facilities, rents, &c.....------ 11,540 10,804 11,218 
ERRGrees OO DONG... cacosnnshans 494,011 499 824 : 
Ee a, nen tein teed te 36,808 24,512 23 ,462 
Improvements and equipment- - --.-- 39,274 204,008 270,407 

Total deductions... .........---. 633 $758,148 $824,541 
n.d. 83 nae betaine $456,170 None None 

BALANCE SHEET DEC. 31. 
1915. 1914. | 1915. 1914. 

Assets— $ $ | Ltabdilities— $ $ 
Road & equipm’t.22,344,722 22,198,085 | Common stock... 199,400 199,400 
Inv. in affil. cos.— Preferred stock... 9,057,600 9,057,600 

SE onnenwee 848,951 848,951 | Bonds (see “Ry. & 

ee " “ Ind.” Section)_11,527,000 11,676,000 

| Ae 507,500 365,000 | Loans & bills pay. 378,000 403 ,000 

Other investm’ts 28,997 28,997 | Accounts & wages 54,050 350,743 
Secur. iss’d or ass’d Traffic bal., pay-_- 85,809 77,998 

unpledged -----. 632,400 631,945 | Int., &c., acer’d__ 95,108 98,634 

LEGS AEE RS 519,922 395,834 | Depree’n (equip’t) 780,347 351,696 
Material & supp.. 360,011 359,858 | Maturedint.&divs. 193,272 6,522 
Agents & conduc’s 50,445 59,932 |Oper.reserves,&c. 136,265 157,846 
Sundry coll. accts. 206,657 267,247 | Approp. surplus.. 2,000,540 1,961,265 
Miscellaneous.... 255,768 262,190 | Profit and loss.__.*1,247,983 1,167,335 

TOO cee cannse 25,855,374 25,518,039 | Se oe 25,855,374 25,518,039 

* After crediting sundry adjustments, $2,233, and Coducning unaccrued 

depreciation prior to June 30 1907 on equipment on hand Jan. 1 1915, 


$377,754.—V. 102, p. 718. 


Illinois Traction Co., Champaign, IIl. 
(12th Annual Report—Year ended Dec. 31 1915.) 


The report signed by President Wm. B. McKinley, Cham- 
paign, Ill., and Vice-Pres. Executive and Gen. Man. H. E. 
Chubbuck, Peoria, Ill., says in substance: 


Net receipts from electric lighting and power again show a substantial 
increase notwithstanding the fact that there were many elements though- 
out the year not conducive to this result. There was a net increase in 
interurban receipts which is considered satisfactory in view of the unfavor- 
able influences which prevailed, among which are the business depression 
continued from the previous year, unseasonable weather conditions and 
the in use of eoenanties. In the di earnings of the street 
railway pro es is reflected the competition from jitney buses early in 
the th = Me use of papomontes for business and pleasure purposes and 
unstable ess conditions. 

At Topeka, Kan., the city commission adopted an ordinance which 
provided for a reduction in electric lighting rates, of approximately 22%‘ 





effective on April business. An aggressive new business campaign then 
inaugurated and continued throughout the remainder of the year, was 
responsible for an increase in the following eight months of 1,598 con- 
sumers. Gross earnings were decreased in April, compared with April 
1914, but an increase was shown for May and the succeeding months. 

A reduction in electric ting rates at Des Moines, Ia., of about 16%. 
voluntary on the part of the company, but justified upon analysis of all 
relevant conditions, became effective on July 1. In November and Decem- 
ber gross receipts from commercial lighting were in excess of receipts for 
the same months of the previous year. here was an increase of 2,165 
electric peeing consumers and 1,400 h. p. in power consumers for the year. 
On Sept. 14, following negotiations of several months, the city commis- 
sion adopted an acceptable franchise granting the company permission to 
install a central steam heating plant and distributing system. This fran- 
chise will be submitted to a vote of the citizens of Des Moines early in 1916. 

Pursuant to the provision in our gas franchise at Galesburg, Lil., for 
adjusting in this year the gas rates for the succeeding five-year period, an 
arbitration board was duly appointed and their award provided for a 
reduction of 5% in the rate schedule. The new rates became effective 
with December ‘business. 

In consideration of the granting of a 25-yr. gas franchise by the city of 
Peru, Ill., a reduction of ten cents per 1,000 cubic ft. of gas was made 
elfective Jan. 1. The same rate was adopted at La Salle, [ll., on Feb. 1. 


RESULTS FOR CALENDAR YEAR. 











Earnings— 1915. 1914. 1913. 1912. 
Interurban lines___ _-—- $3,559,028 $3,626,636 $3,604,265 ,395,634 
RN TN aac ata an olds ecchien 2,871,03 ,021,860 ,072,236 +950 ,563 

tea liar hate Mibiink a cataes 05,703 77 982 816,91 783,679 
SRE OS Ra ae 3,325,411 3,002,378 2,636,714 2,218,419 

ae ee eee 317,580 14,640 274,672 240, 
Miscellaneous ___..__-- 209,238 269,358 116,299 121,675 

Total gross earnings__$11,187,995 $11,112,854 $10,521,098 $9,710,477 
Total oper. exp. & tax.. 6,657,569 6,587,462 6,198,872 5,775,043 

se jouer. revenue... $4,530,426 $4,525,392 $4,322,226 $3,935,434 

é — 
Interest on bonds, &c__ $3,268,607 $3,290,787 $2,883,240 $2,672,402 
Preferred dividend (6%) 428,130 ® P 344,547 
Common dividends.... (3)367,539 (3)367,390(2%4)224,805 -_.-- 
Balance, surplus__--- $466,150 $439,085 $807 ,809 $918,485 





From the sw 


lus as above in 1915 there was deducted $403,611 for de- 
preciation and 


54,396 for bond discount, leaving $8,143. 


BALANCE SHEET DEC. 31. 
1915. 








1914. 1915. 1914. 

Assels— $ 3 Liabilities— $ 
Stock of sub. cos.20,026,106 20,023,772 | Preferred stock... 7,135,500 ,135,500 
Adv.to sub.cos.,&c. 2,619,968 1,888,926|Common stock--_-.12,251,100 12,251,100 
Accts. & notesrec. 308,572 348,079 | Debenture bonds. 810,000 810,000 
Stores on hand... 209,360 234,910|5% debentures... 956,000 -._... 
Cashin bank.... 163,452 148,092 | Accts. & notes pay. 473,950 505,633 
NED aivienawhe *1,700,607 1,941,546 
Wet soccivetic 23,327,457 22,643,779; Total _......-.. 23,327,457 22,643,779 








* After deducting $210,633 une 
ditional depreciaton, interurban 


PRINCIPAL COMPONENT PROPERTIES OF ILLINOIS TRACTION 
SYSTEM (See ‘‘Electric Railway’’ Section, pages 22 to 27). 

Atchison Ry., Light & Power Co. 

Bloomington Decatur & Champaign RR. 

Bloomington & Normal Ry. & Light Co. 

Cairo City Gas Co. 

Cairo Electric & Traction Co. 

Cairo & St. Louis Ry. Co. 

Cairo Railway & Light Co. 

Chicago Ottawa & Peoria Ry. Co. 

Citizens’ Lighting Co. 

Citizens’ Pure Ice Co. 

Clinton Gas & Electric Co. 

Colfax Electric Light Co. 

Consum Wat. & Lt. Co. of Marseilles. 

Danville Champ. & Dec. Ry. & Lt. Co. 

Danville & Eastern Ill. Ry. Co. 

Danville & Northern RR. Co. 

Danville & Southeastern Ry. Co. 


ired bond discount and $38,448 ad- 
ng stock. 


Illinois Central Traction Co. 
Jacksonville Railway & Light Co. 
Jacksonville Railway Co. 

Jefferson City Lt., Ht. & Power Co. 
Kansas Railway & Light Co. 
Madison County Light & Power Co. 
Montezuma Elec. Lt., Pow. & Htg. Co. 
Monticello Electric Light Co. 

Mound City Light & Water Co. 
New Valley Junc. Water & Lt. Co. 
Northern Ill. Light & Traction Co. 
Oskaloosa & Buxton Elec. Ry. Co. 
Oskaloosa Traction & Light Co. 
Peoria Railway Co. 

| Quincy Railway Co. 

| St. Louis Electric Bridge Co. 

| St. Louis Electric Term. Ry. Co. 
Danville Street Ry. & Lt. Co. | St. Louis Springfield & Peoria Ry. 
Danville Urbana & Champ. Ry. Co. | Topeka Edison Co. 

Decatur Railway & Light Co. Topeka Railway Co. 

Des Moines Electric Co. | Urbana & Champaign Ry., Gas & El. Co. 
Des Moines & Central Iowa Electric Co.| Urbana Light, Heat & Power Co. 
Galesburg Ry., Ltg. & Power Co. | Wichita Railroad & Light Co. 


RESUME OF SERVICE, EXCLUSIVE OF INTERURBAN, IN CITIES 


Street Railway Service.—(a) In Illinois: Bloomington, Cairo, Champaign, 
Danville, Decatur, Galesburg, Granite City, Jacksonville, La Salle, Madi- 
son, Normal, Ottawa, Peoria, Peru, Princeton, Urbana, Venice and 
qaeey (ob) In Kansas: Topeka, Atchison and Wichita. (c) In Iowa: 

skaloosa. (d) In Missouri at St. Louis. 

Gas.—(a) In Illinois: Cairo, Carlinville, Champaign, Clinton, Danville, 
Decatur, Galesburg, Jacksonville, La Salle, Peru and Urbana. (6) In 
Missouri: Jefferson City. @ In Kansas, Atchison. 
eee ae. In Illinois: Bloomington, Champaign, Clinton, Danville, 
Decatur, Gales and Urbana. (b) Iowa: Oskaloosa. (c) Kansas: Topeka, 

Ice.—Jacksonville, Ill. 

Water .—Marseilles and Mound City, Illinois. 

Electric Lighting and Power.—(a) In Illinois: Abingdon, Bloomington, 
Brooklyn, Cairo, Carlinville, Champaign, Chenoa, Chrisman, Clinton, 
Danville, Decatur, Edwardsville, El Paso, East Alton, Galesburg, Glen 
Carbon, Gridley, Georgetown, Granite City, Hudson, Indianola, Jackson- 
ville, Knoxville, La Salle 


4 gton, Madison, Meadows, Monticello, 
Morton, Marseilles, Mound City, National City, Normal, Ottawa, Peru 
Ridge Farm, Sidell, Tremont, 


rbana, Venice, Vermillion, Grove, W 
River, Westville and Worden. (b) In K tchison and Topeka. 


ansas: 
(c) Iowa: Colfax, Des Moines, Montezuma, New Sharon, Oskaloosa and 
(d) In Missouri, Jefferson City.—V. 102, p. 1060, 66. 


Valley Junction. 
Portland (Ore.) Railway, Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. F. T. Griffith, Portland, Ore., Mar. 15, wrote in sub.: 


Results.—The earnings are decidedly unsatisfactory, being indicative 
of the distressing conditions under which the operey has been opera 
during the past year. These conditions are: (a) meral business depres- 
sion prevailing in Oregon and Washington, and especially acute in the terri- 
tory in which this company operates. (b) Unlicensed and unregulated 
Compenyes of the jitney automobiles, beginning immediately after Jan. 1 
1915 and continuing throughout the without restrictions or r ation 
of any kind. (c) Continued electric light and power competition from the 
Northwestern Electric Co. (V. 100. 9, 2014, 2090; V. 102, p. ). 

Business Depression.—The general depression in business in the Pacific 
Northwest has been more pronounced during almost the entire year than 
in any other portion of the U.S., this condition ng strikingly in contrast 
with the sharp renewal of activity in the Eastern and Middle States. The 
lumber business, its greatest industry, has suffered not only from small 
railroad orders and decreased building activity, but also from the inability 
of mills to secure ocean tonnage, owing to the withdrawal of ships from the 
Pacific to meet more urgent demands elsewhere. Wheat and flour from 
Portland consigned to European ports is being shipped by rail to Atlantic 
Coast points for loading, a practice heretofore unknown. 

Since Jan. 1 1916 demands from railroads for ties and car-building lum- 
ber have been received freely, and lumber orders and inquiries from the 
interior and California points have also steadily increased. During the 
last sixty days sawmills throughout the district have been reopening and a 
majority of them are now operating on a single-shift basis. he improve- 





ing conditions in lumber will directly benefit our company through increased 
freight tonnage on its interurban lines and through the general 
provement naturally following a revival of our chief industry. 


usiness im- 











1808 


THE CHRONICLE 





[Vou. 102. 








Jitney Competition.—The effects of the jitney competition are shown by 
the decrease in gross earnings of the railway department of $492,000, and 
the net earnings of $419,000, a very large Bars of which was due to the jit- 
neys. Tho number of passengers carried by your system in 1915 was 78,- 
704,913, against 89,934,644 in 1914. A jitney-regulating ordinance was 
pane by the City Council in April 1915, but a referendum petition was 

iled against it and to avoid delay the Council repealed the ordinance and 

submitted the same ordinance to the electors at the general city election 
in June 1915. At that election it was adopted by a large majority. ‘The 
Jitney Drivers’ Union secured an injunction against its enforcement. The 
Supreme Court on July 28 approved the provisions of the ordinance, but 
found that it should have been voted upon by the City Council before sub- 
mitted to the people. On Sept. 3 the Council passed a less drastic ordi- 
nance, but the Jitney Union secured another injunction. On Dec. 31 1915 
the Supreme Court, reversing the lower Court’s decision, held that this ordi- 
nance was properly passed. 

This last ordinance became effective Jan. 18 1916, requiring a monthly 
license fee of $2 and empowering the Commissioner of Public Utilities to 
approve routes and schedules. In practically every case, however, licenses 
have been issued for routes along principal car lines and in many instances 
the licenses have required operation according to a schedule for one or two 
hours a day, with the privilege of operating at the pleasure of the licensee 
during the remainder of the day. The enforcement of the ordinance up 
to date has not materially reduced the number of jitneys, but there has been 
a reduction of about 25% in their number since Nov. 1915, which we at- 
tribute to lack of patronage, possibility of securing other employment and 
a gradual realization on the part of the pune drivers that the business is 
alls even without effective regulation. It is our hope that more 
effective regulation will be enforced after April 1. 

As result of observation extending over fourteen months of jitney oper- 
ation, we are convinced that the small touring car cannot, for economic 
reasons, successfully compete with street car transportation, and we pre- 
dict a gradual but steady decreasein the number of such machines in opera- 
tion. In the nning of jitney competition efforts were made to operate 
large buses seating twenty-eight to thirty-two passengers, and at one time 
48 such machines were in operation in Portlnad. They have all failed and 
none are now operating. 

Outlook.—During January and the first week of February, 1916, Portland 
suffered from a succession of snow and sleet storms and floods, which seri- 
ously affected our earnings and added greatly to the operating expenses. 
Since Feb. 8, however, thore has been a steady improvement in street rail- 
Way earnings, averaging about 6% above the previous year, aad we believe 
our stockholders may reasonably expect that each of the following months 
of the year 1916 will show increases of street railway earnings over the cor- 
responding months of 1915. 

ht and Power.—The competition of the Northwestern Electric Co. 
continued throughout the year at rates somewhat lower than our schedules. 
Our loss in gross earnings from light and power business is due entirely to 
this competition, but the decrease amounted to $229,500 in the first six 
months of 1915 and to only $21 ,500 during the last six months. On Dec. 31 
1915 we were serving 38,230 customers, an increase of 292 compared with 
Dec. 31 1914. We expect to increase the number of customers and our 
sales during 1916. Encouraging features in this department are the large 
number of new customers connected up during the past ninety days, the 
securing of several large industrial power contracts since the first of 1916, 
and the excellent prospect of securing additional load. 

Stock Conversion.—The conversion of $5,000,000 of common stock (75% 
paid) into $2,500,000 1st pref. and $2,500,000 2d pref. fully-paid stock was 
consummated July 11915. Owners of about 90% of the stock of the com- 
gore took advantage of the exchange plan, and the balance was taken up 

y, a syndicate of stockholders formed for the ~— This conversion 
plan put $1,250,000 cash into the treasury, enabled the company to take 
up bank loans of $560.00, the p s of which had been used to pay for 
extensions and betterments, and provided sufficient funds to pay for neces- 
sary construction work during the balance of the year and for bond 4 
fund requirements (V. 100, p. 1511). The $5,000,000 note issue which 
matured on May 1 1915 was extended for two years (V. 100, p. 1350, 1438). 

Sinking Fund.—During the year deposits in s ng fund accounts to 
retire bonds amounted to $307,580. There were purchased for sinking 
fund $77,000 of Portland General Electric Co. Ist M. 5% bonds, $81,000 
Portland Ry. 1st & Refunding 5% bonds and $195,000 Portland Ry., Lt. 
& Power Co. 5% bonds. The Portland General Electric bonds purchased 
were canceled and the other bonds held alive in the sinking funds. 

Dividends.—No dividends were declared or paid during the year. Under 
the terms of the company’s Ist & Refunding M., no dividends can be paid 
until 15% of the gross earnings has been expended upon maintenance and 
renewals of the property, or credited to a sinking fund to provide for such 
pom. As a result, $941,219 has accumulated in this fund, available 
or future requirements for renewals and replacements of worn out pro’ y. 
The surplus shown above in the earnings for the year 1915 was not sufficient 
to cover the balance necessary for the full amount of the 15% maintenance 
fund after giving credit for the actual maintenance expenditures. The divi- 
dend on the Ist pref. stock is cumulative from Jan. 1 1916. 

Additions, &c.—Expenditures chargeable to property accounts during 
the year were as follows: Railway extensions and impts., $65,047: power 
plants, sub-stations, &c., $21,996; customers’ installations, $72,740; gas- 
ae ae. $6,574; real estate and buildings, $45,543, and miscel- 
aneous, 2; total, $212,372. 

[As to tax on gross gas earnings see V. 102, p. 1718.] 


COMPARATIVE STATEMENT FOR CALENDAR YEARS. 


Statistics— 1915. 1914. 1913. 1912. 
Passengers carried _____ 78,704,913 89,934,644 94,014,368 94,308,398 
t. & power customers _ 38,230 37,938 42,063 415 











1915. 1914. 1913. 
Cons a Ss i ee $5,511,345 $6,273,171 $6,723,742 
Operating expenses_______________. 3, 278 2,695,356 2,856,981 
ee a as te, 8 $2,969,067 $3,577,815 $3,866,761 
ME Ga ee Foo One eka $531,351 $568 527 $441,329 
NS ERT RNa i 47,752 45,198 46 ,936 

i Be 2,160,603 2,127,480 d : 

Surplus available for Copretianian. 

renewals and dividends________ $229,361 $836,610 $1,416,830 
Dividends ($ perv share)__..._..___... —..--.- ($2) 500 ,000 (4 34 ) 1187500 
Surplus for depreciation & renewals $229,361 $336 ,610 $229 330 


BALANCE SHEET OF DEC. 31. 
1915. 











1914. 1915. 1914. 
Assets— $ 3 Liabtlities— $ 
Plant, prop.&equip59,513,754 59,774,933 | Ist pref. stock_... 2,500,000) 
Securities owned... 425,794 ,324 | 2d pref. stock.... 2,500,000 }y18750000 
Supplies___..___- 525,954 497,580 | Common stock - _.15,000,000) 
Bond & note disc. £502,829 ______ Funded debt----- 39,887,000 39,964,000 
Def. & susp.item. 159,536 523,898 | Bills payable._... -.-_-- 396,877 
es 564,446 80,801| Acc’ts payable-_. 179,567 189,332 
Sink. fund invest. 704,259 420,134| Paving assessm’ts. 991,467 1,114,842 
Bills & ace’tsree_. 970,828 801,662 | Accrued accts, &c 1,774,114 1,443,418 
Garett. 35.6.4. 535,251 643 ,863 
Total ....-.... 63 367,400 62,502,332; Total _.._..__. 63,367,400 62,502,332 


x Being amortized. y Par, $25,000,000, but only 75 aid in, equal to 
SBF 7 50.000, but see proposed readjustment, V. 100, 5% pee ty 102, p. 


Puget Sound Traction, Light & Power Co., Seattle, &c. 
(Report for Fiscal Year ending Dec. 31 1915.) = 


The Stone & Webster Management Association reports as 


follows (the leased company, Everett Ry., Lt. & Water Co., 
not being included): 


Results and Prospecis.—The combined gross earnings for 1915 decreased 
10.5%. The railway department sustained a loss of 15% and the light 
and power department 2.5%. Earnings from other sources showed some 
improvement. By rigid economy operating expenses were diminished 
13%. The enews rope st | ae ean the a es apne * the 

wo quar y end dates o e€ amount normal ayable on 
the preferred stock ( Stil 


loss in gross earnings for a time exceeded $2,000 a day. Since then the 
number of jitneys has gradually declined to about 450 on Dec. 31. Light 
and power revenue was reduced by partial or entire suspension of man 
industries. Several cement plants were thus affected, and practically all 
sluicing and dredging work, an important factor in 1914, was discontinued. 
Reduction in commercial and residential light and power rates in the city 
of Seattle on April 1 also contributed to the loss. 

The Puget Sound district has recovered only slightly from the severe 
depression which began with the outbreak of the European war. The 
lumber business has been exceedingly dull, and conditions in the salmon 
industry in 1915 were the poorest for several years. Although present 
signs of improvement in general business may be of benefit to the company, 
prospects for a rapid recovery are not encouraging. 

A State prohibition law becomes effective Jan. 1 1916, and during several 
months of readjustment may reduce earnings, particularly in the light and 
power department. This loss, however, should be largely offset by aadi- 
tional power sales under contracts already executed with large consumers. 
With the lapse of time and improvement in general business, jitney compe- 
tition 1s expected to show further decrease. In the steam heat, gas and 
coal departments, growth is anticipated during the new year. 

Power Franchise in Tacoma.—The status of Tacoma Ry. & Power Com- 
pany’s business in Tacoma was adjusted on Jan. 28 1916 by the company’s 
accepting a new power franchise. This franchise was granted by the city 
as a result of friendly negotiations and provides, among other things, for 
the interchange of power with the city. 

Municipal Ownership.—The city of Seattle, in connection with its lighting 

lant, recently completed a masonry dam costing over $1,500,000, but the 
esta behind the dam has proved so —* as to make its use impracticable. 
The mayor has estimated that it will take five years to seal this basin. The 
municipally owned railway has not even been able to pay operating ex- 
penses. Asa result, enthusiasm for municipal ventures in electric railway 
and lighting undertakings appears to have declined materially. 

Additions and Extensions.—Expenditures on property, about one-fifth 
of which were for replacements, amounted to $1,493,184, viz.: Track and 
paving, $736,405; transmission and distributing system, $378,051; power 
plant, $67,209; equipment, tools, real estate, steam heat system, gas plant 
and gas distributing system, $85,137; misc. (prin. riparian rights) , $226,382. 

Capital Changes.—Outstanding 5-year 6% mtge. bonds of Puget Sound 
Trac. Lt. & Power Co. were increased by the sale on Feb. 1 of $557,000 
treasury bonds. The floating debt was increased $429,500. 


CONSOL. INCOME ACCT. FOR CAL. YEARS (INCL. SUB. COS.). 











1915. 1914. 1913. 1912. 

Railway department. __.$4,855,839 $5,714,565 $5,950,786 $5,599,130 
Light and power dept... 2,202,337 2,258,886 2,244,705 2,177,543 
Gas department__-_----- 54,531 . 7,443 4 
Steam heat department_. 312,699 320,548 315,712 " 
Other earnings--_-_-_----- 134,176 103 ,649 44,954 181,845 

Total earnings___-_--_- $7,559,583 $8,450,974 $8,613,600 $8,313,848 
Operating expenses--_-___ $3,144,738 303, 
Maintenance-____.___..- 855,8' 881,989/ $4,266,978 $4,182,035 
Ri PSPS SM 754,132 821,151 741,398 590,264 

WOU shea nn ss ahaa 4,754,763 $5,007, ,008,376 772,299 

Net earnings-__-__- 2 804, $3305 O68 $3 'tos 204 941,549 
Interest charges... ---- 1,878,779 1 ee ose 1,811,486 1,752,375 
Bond RR iis 301,205 258, ‘ 


sinking fund 251,583 87 
Preferred dividends. _(444) 615,464 641,542 (414) 428,193 


(6)820,618 (6) 
Common dividends..... -..--- (3)556,736 (4)742,253 (3)549,301 
By sub. cos. other than 
Pes Ex Tks ee OO i oe ks oo i eee: owe gel 300 ,293 





Balance, sur. or def___sur.$9,372 def.$52,245sur.$158,410 sur.$287 ,512 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1915. 1914. 1915. 1914. 
Assets— Liabilities— $s $ 


$ $ 
Prop’y, plant, &¢_75,269,817 73,972,347 |Common stock-.x18,557 ,925x18,557 ,925 
Materials & supp. 487,505 579,630 | Preferred stock. _x13 ,676 ,967x13,676,967 








Advance paym’ts_ 33,589 144,748 | xNon-int. receipts: 
Notes receivable... 363,601 495,486 Common stock. 1,564,245 1,557,495 
Accts. receivable. 1,044,016 813,346| Preferred stock. 1,116,700 1,116,700 
Sink. fund invest_*1,760,462 *1,549,343 Sub.cos.com.stk.. 23,900 .900 
P.S.T., L. & P. P.S.T.,L.&P.bds.. 8,057,000 8,057,000 
Co. treas. bonds ------ 557,000 | Other bonds -. - -- 380,000 28,510,000 
Suspense -____--- 74,297 151,621 | Notes payable---_ 429,500 -_--- - 
Funds in escrow... 1,265 25,089 Accounts payable. 289,850 285,9. 
3 Napa cod ap 845,282 1,226'710 | Accts. not yet due 1,732,646 1,751,146 
| Suspense ___..-.-- 22,276 9, 
| Bond sinking funds 2,649,129 2,309,026 
| Spec.& repl. res've 2,659,449 2,889,221 
| Reserves & eurptus 720,246 755,7 
Tetel 5+ 256380 79,879,834 79,515,319; Total _.....--- 79,879,834 79,515,319 


* Includes in 1915 $991,000 lst M. bonds and $490,000 Cons. M. bonds, 
of the Seattle Electric Co., $92,000 Seattle By; lst M. bonds and $65,000 
8. E. Co. Sea-Ev. Tr. Ist M. bonds, all held in sinking f 


,000, ,000, A and $31,000, respectively, in 1914, 
also held in sinking fund uncanceled. 
x Includes scrip and fractional receipts.—V. 102, p. 1626. 


Capital Traction Co., Washington, D. C. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The annual report, signed by Pres. George E. Hamilton 
and the directors, says in substance: 

After the usual allotment to depreciation, insurance and other reserves 
and the peyment of a 5% dividend, it was found that $58,672 was on hand 
and applicable to the surplus. Instead of carrying the full amount of this 
sum to the surplus, however, we considered it right to increase the allotment 
to depreciation reserve over and above the 2% %_of the etiee | revenues 
as now annually appropriated. by the additional sum of $15,098, thereby 
reducing the amount of surplus for the year to $43,574. 

The decrease shown in operating revenues was due to the falling off in 
passenger receipts which during the first eight months owing to 
the unrestric operation of jitneys, the more common use ofindividually 
owned automobiles and to depressed business conditions, which materially 
lessened the number of transient riders on street cars. The improvement 
in business conditions which began to be felt in the late summer, and the 
practical elimination of {itney competition, which quickly followed the 
announcement of the P. U. Commission of its pu to r te such 
carriers, brought about a most gratifying change, and the last four months 
of 1915 registered material gains in passencer receipts over 1914. 

Funded Debt.—The company sold during the year $116,500 ofits 5% 
40-year gold coupon bonds at the market price, and th 
applied to payment of the entire floating debt and current 
tures. The outstanding bonded indebtedness of the contpany 2 Dec. 31 
1915 was $5,800,000, leaving a balance of $200,000 of the 
$6, ,000 in the treasury the company to be sold in the future as the 
needs may require. Insurance reserve d owns $189,000 ofthe out- 
standing bonds and on which, under tion of the P. U. Commission 
of D. of C., the company is not permit to pay interest, Miri 
the outstanding interest bearing funded indebtedness to 5,611, 


OPERATIONS AND FISCAL RESULTS. 











V. 101, p. 132). 
Railway earnings contacted’ under jitney and auto-bus competition, and 
general business depression throughout the Puget Sound district. Jitneys 
first a January, and as in other parts of the country in 


ppeared in creased 
rapidly until in February and March about 700 were in operation. Th2 








1 7 B12728 8 180. 17 210.128 8,087 925 
Cc i — es ee | , , , , , , , ’ 
Revenue passengers, No. 51/003.735 52/227:070 53,425,152 52.608, 
Transfer passengers, No. 17,180,921 17,452,370 18,195, 18,472,325 
Gross earnings--_----~-- $2,206,494 $2,255,992 $2,310,166 $2,265,214 
Maintenance of way, &c. $102,631 137 ,336 $136,961 $73.35 
Maint. of equipment- -- 119,817 88,795 91,619 76, 
Operation of power plant 167,515 156,865 155,978 153,1 
ransportation _____-_- 571,614 596,461 580,106 576,164 
General & miscellaneous. 190,707 170,735 a 605 217,670 
Total A enses. $1,152,284 1, . 1,179,269 1,098,657 
Nel carta fica soar, SE 11195, 1130'897 $1,166,557 
Other income______--- 6, ae Ba 7 “ x 
Total net income... $1,060,742 $1,122, $1,143, $1,179,874 
Paaaccge es ee RS 
n Ric eeks ange 4 ° d ; 
Dividends — RARE IFN: (5)600 ,000 (534)660,000 (6)720, (6)720 000 
PUN 2. ob. es Ee 1,017,168 $1,085,819 $1,140,179 $1,132,748 
Waleed 26 62 52s $ 574 $37,127 $3 ,004 7. 
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BALANCE SHEET DEC. 31. 








1915. 1914. 1915. 1914. 
Assets— $ 3 Liabilittes— $ $ 
Cost of road, equip- Capital stock....12,000,000 12,000,000 
and real estate.17,892,098 17,797,177 | Bonds.._.._.__-.. 5.611,000 5,683,500 
Cash for accr. taxes, i er eee ,000 
insur., int., &c. - 308,177 281,602 | Tickets _......-. 23,068 60,326 
Insurance reserve. *400 178,000 | Acer. taxes, insur.,) 
Cash in hand--.-.- a196,578 78,374| int., divs. due} 
Tickets of oth.ecos. -..-..- 38,227 and accrued, &c.) 347,384 285,052 
Mat’l & suppliies- - 58,065 55,168 | Fire insur. reserve. 189,400 178,000 
Notes & accts. rec. 1,500 7,996 | Depree. reserve... 120,494 64,319 
Miscellaneous - -- - 51,807 300 | Profitand loss.... 195,014 151,490 
Unadjust. acets..@c. 67,736 73,843 
TOURS ccs cvone 18,486,361 18,510,687 Basel ics kn < carers 18,486,361 18,510,687 








* After deducting $189,000 investment in C. 5% bo 
a Cash in bank, $196,578, consists of $76. O84 to credit or eee 
account and $120, 494 to credit of depreciation reserve fund. 
nee —The insurance reserve fund consists of $189, 000 ff she dy 7, any's 
bonds, purchased and paid for out of said fund ond in addi cash 
depostead in bank. yo reserve ae of $120 Od is oo 
of actual cash deposited in bank.—V. 101, p. 129. 


Anaconda (Mont.) Copper Mining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. John D. Ryan, N. Y., May 1, wrote in substance 
(see also preliminary report in “Chronicle” of Feb. 19, p. 707): 


Stock .—At a special held in Ma: 1915 it was decided to decrease 
50, ,000 authorized capital of the 
company was divi ,000, (par $25) to $3,000,000 shares 


investments .—In ——— 1915 a transaction was com- 

ple tea by which - the United Metals 8 Co. of N. J. transferred and 
assigned all of its business, assets and g will, with the ex 

tain fixed assets, to t the United Metals Selling Co., rs) zed 

As a result of the ate under which the transfer was effected, this com- 

J. corporation $6,624,583, and became the owner of 

all of the capital stock of the Delaware corporation. w with the exception of 

directors’ shares. About the —_ time t company purchased from the 

ted eee Sees Co. 150,000 shares of the ca) ital stock of the In- 

ted nd ae Co.; ee S the capital stock of 


¢ Greene-Cananea Cop 10 shares of the Mountain Trading 
Oo. and certain 0 Bey ot securities, for which it paid the sum 

of oa, 769,900. 
Vv. 100, 735) an issue of $16,000,000 


Notes.—The company sold Bi 
2-year 5% gold notes, dated March 111915, for the purpose of obtaining 
se of the United (1) to oo om ee Se cna and betterments; (2) to the 


ureh ~o f th 5 Ly th sated a coal ~ a 
ng 0 e year foun e pipe 

its te nines "the cartel curtailed basis established immedia rolloving, “he 

the European war. During the — of cariciaees a 


ut the phy in shape to resume eat 
tions and wer oe A demand for 
a dsodoing. Gradually increasing from the first of the year, 
the first of May, de gd had reached a normal basis, and since a 
e they have been increased, until at the close of the year your com 
Was operating upon a somewhat larger scale than at any prior time 


Development. —During the year there was done in the mines 35.31 miles 
of development work, as compared with 33.15 miles in 1914. The shafts 
of the aifterent & properties were sunk during the year to additional depths, 


am BD —At Anaconda the No. 2 roaster, reverberatory and con- 
verter piants have gone yet Bo i nes upon the reconstructed basis. 
Construction work is being vi erouty is ean rosecuted upon the zinc concen- 
trator and the enlargement of the sulphuric acid chant. At Great Falls 
the new electrolytic copper refinery has has been completed and is operating 


a oy ril 
he -—Our mines Jelinnent during the year 4,376,556.53 tons 
of ore nad 6,783.20 tons of precipitates, or a total of 4 ,383 339.73 tons. 


Total Annual Pane at Antes and | Falls. 


9 1914. 913. 
Fine copper, Ibs__.----. 254,311 ,574 oF 720,292 270, B01 644 294 A12 161 
re. - Mi isaphthdickin talpstiticine 9.005.618 0,835, my 10,321,296 11,014 737 
99,6 64.898 61,3 
— ¥- 1915 235, O76, 289 Ibs. of fine gece 
106,702,748 oz. of gold were produced from 


ld, 
ofr the total foregoing out 
8,064 ,986.02 oz. of silver, an 


the mines of your Company. 

nternational Smelti: ‘o.—The smeltery of this Se aaa tale at Tooel 
Utah, treated dures * e year 270,374 tons of cop 395, aes 87 
tons of lead ore, from which there ere were prod moduced 14.371 .174 Ibs. 9 fin 
ope. 1ie O08 Oe Ibs. of fine lead, 5,090,157 oz. of silver, and 48, 020.361 

of gold The smeltery at Miami, commenced operations o 
May 21 1915, and since that time has been opera t. very caibeleaiecy 
results, both as to cost of o tions and recov ad 


es made. During the 
year this plant ep sys 2 tons of concentrates and 17,104.52 tons 
of purchased ores total of 87,408.24 tons, from which there were 
pacieaed 51,769, 59.669 Ik Ibs. of fine copper; 69,999.52 oz. of silver, and 822.179 


oz. of gold. 
International agen - Refining Co.—The lead refinery of this com 
t —_ bed Gurl ng the year 55,376.49 tons ~f food bes bullion 


East ym Ind., 
from T e, and. 2 '566.06 tons we fo ch there ware 
produced 103,121 B55 Ibs. of common and .corroding lead; 9,164,073 Ibs. 
of antimonial lead, 4,031,610.09 oz. of yt and 18,135.600 oz. of gold. 
Berton Copper Works. The refinery of this com any. at Perth Amboy, 
N. J., treated for all companies durin the” year 16 48 tons of = 
bullion ae 719,342.75 oz. of silver bullion, from which there were produc 
323, 350, 728 Ibs. of fine copper; 16,025 993. 18 oz. of silver, and 174,407. 766 
oz. of go 
Coal Dept.—Mines at Diamondvilie, Washoe ond Sand se show: 


In bm 915. 913. 1912. 
Cn NE nas og 8 oe bil 678,731 619. 509 736. 333 837 815 
Shi bd to other departments- ---_-- 467,326 420,363 478,238 514,208 

> .qgealyths pectic eel aeeate 153.279 140/830 1941474 244'685 
Deed eS Beas oe ae 58,126 58,016 63,521 78,922 


Lumber Department.—The saw mills of the lumber department a 
ton, Hope, Bonner and St. Regis cut durin 
lumber, and purchased 29,110,829 ft., =, whi 

to the ‘mines of your com y; 61,364,689 ft. were sold commerc oH 
. ,724,197 ft. were used at the mills Cee airs and construction; 3, G27. 2 1 
ft. were supplied to the fachory for manufacturing, or a total nates 
B , decreasing the stock of ed lumber on ye 1,239 48 
., leaving a balan d to Jan. 1 1916 of 94,495,2 
ness.—The subsi Cov ty aa of the pene beih, ae a profit 
from the year's business 687 454 
Buite Anaconda & Paci _—During the last half of the year the in- 
business of the railway demonstrated the economy and efficiency 


of electrical operation. 
Net Interest, Divi- Balance, 


Traffic—— Gross 
Tons. Pass'ger. Income. Income. Tazes, &c. dends. yon 


$ 
525 230,684 ori, 651 675,779 195,750 al50, 


Hamil- 
the year, 86,645, 363 1 ft. of 
60,280,159 ft. were ahipas 


ce on 





1915 ....6, 000 029 
1914 __--5,380,045 306,065 1.381.565 460,017 192,195 b112,500 ay +322 
> paid d in 1915. b4 44% 914. 


oo of Feb. 14 1916, reference 
aie exploration work which had been 

the Peer eilos Mines in Chile, and it was stated that a more compl 

tail than was included in the ad nserten £¢ 

report. Since the date of making the report, the engin 

the company have visited and examined oy property and ry anit = adh making 

the return trip from Chile, but the result of t 

orale? in time to be included in this report. orn v.41 
During ae ane 1915 leases and options were taken on the 
Hills niperts and Panay Galt mines in the Neihart district 

The cotinn wh commeny had d obtained on all of the stock of the 


hich the 
Dike Gold Mining Co hich owns a large low-grade gold prop- 
erty in the Rim y main istrict n near Helena, Mont., has been extended 


to the end of the tet year, 





In July 1915 an agreement was entered into with the Butte Co A ag & 
Zinc Co., owner of the Emma Mine in the Butte district. er this 
agreement an option was taken upon 88,300 shares of the idee stock 
of the company, and a 5-year lease on ‘the nd dove was given to your 
company, in consideration of certain repair and ~ ged work. The 
agreement contained a provision for an extension of the lease for an addi- 
tional 5 years at the election of your company upon certain additional de- 
velopment work ‘ormed. Under the foregoing option, 50,000 
shares of the stock Yen ya: be delivered to your company upon its ha 
expended the sum of 000 upon 4 the property This has has been done an 
the option on the b ae of shares at $1 per share, which would 
have expired April 8 1916, has been exercised. An additional option which 
expires July 8 1916 on 100,000 shares of stock at the same price, was taken 
from some of the principal stockholders, but has not as yet been exercised. 


PROFIT AND LOSS ACCOUNT OF ANACONDA COPPER CO. FOR 
YEARS ENDING no) -F nae a 


Receipts 1915 
Seles ou silver & old_ $61,473, 678 $36, 743, 50 $44, 603, 573 $51, 133. ‘632 
=. . ° 04 991 430,383 107, 


Royalties, & LEP SRE : A 

Rental of p Cc. 3,431 72,138 66,974 89 'S20 
Sales of m an; RSE cs eee ci aa. alae 
Income from investm’ts. 112,922\ 2,843,491 { 319,438 158,375 
Net prof.,sub.cos.&dep -..... : ,346 
Copper, silver & gold on 


a (copper = cost, 
wer tank out id at net 


18,944,075 14,330,972 16,173,789 14,895,384 





Total receipts.______ $87,386,809 $54,377,151 $61,258,756 $67,262,041 
paaioes hand Jan.1& $17. 54 +757 $16, 173 4 $14,895,384 $14,34 
on an.l&c. * 4,343,155 
Mining exp., incl. devel. 17,254,622 15,298.5 se S78" hand 16,905,772 
Ove pace ‘(inel. wees) 13,647,705 . 1,695, 0. es 
Trans. of ore to red.wks. 1,029,671  1.032,1 862 1.381.810 
Reduction expenses.____ 10,694,032 6,862, "407 8,709,580 8,863,801 
‘i i Sling expenses. ” 4,492,172 2,998,098 3,503,771 3,730,455 
ge - +. ’ ’ ’ ’ , , , 5. 
Cost of mdse. sold__-__ Sas: eee: oie. - temmnne 
Administrat’n exp., &c_ 573,545 272,412 239,155 394,063 
D tion of cage : 
c., written off_____ 1,900,578 845,628 727,359 1,009,453 





Total disbursements. $6. 706,769 $45,178,732 $49,975,529 $51,465,332 
Balance 17,680,040 $9,198,419 $11, 283. eu $15, y+ 709 





Fa net income. _-_-_$17, eat of $9,198 419 $11,323,499 $15,856,335 


EGGS ...-cccccsc.. . GORE 88 ....-S408 80) *. bss 





Balance for year --__ ‘atarema df$287 ,912df$1,674,001 senna aE 
* After deducting depreciation in 1913 and 1912. 


' BALANCE SHEET DECEMBER 31. 
{Incl. assets and liabilities of subsidiary companies owned.] 














1915. 1914. 1915. 1941. 
Assets— $s 3 Liabttities— $ $ 
Mines, mining | Sab. ee. Wood TES Sean 116,562,500 
| land, yr. 6% notes. 16,000,000 —_._..... 
ee ad . 72,636,898 71,686,262) “Kects, & wages 
pulltings: saw- payable and 
Is, &c_... 40,074,652 31,896, 252, | taxes accrued. 21,743,997 15,974,835 
Timber lands... 5,542 "524 5,689,942! Div’d warrants 
Inv.insund.cos. 11,153,959 5,211 737 not presented. 29,711 16,779 
Prepaid expense "690. 588 "460, 451 | Dividend pay’le 
Mater. & supp. 4,534,572 3,947,112 February.-.. 3,496,875 1,165,625 
Mdse. for sale.. 1,375.890 1,510,576) Deprec’nres’ve. 1,900,578  _______- 
Cop.,silv. & gold 18:944.075 17,554,757 Surplus -.....- 15,051,865 7,681,059 
Accts.rec.& cash 19,832,368 3,443,719 
a I 174,785,527 141,400,798; Total _...__- 174,785,527 141,400,798 


—V. 102, p. 1348, 1061 


American Beet Sugar Co., New York. 
(Report for Fiscal Year ending March 31 1916.) 


Pres. H. Rieman Duval, N. Y., April 29, wrote in subst.: 

Las Anions Sugar Co.—The American Beet Sugar Co. has met the 
Las Animas Sugar Co. $810,042, Pos the rom - requisite to liquidate 
the bonds. The Riverside Land & Canal Co. ., owner of the stock of the 
Las Sugar Co., the lands and bis va A of which will thus be free 
of Ne mapeme ge will, in due time, be Ney em ated, and their assets, factory 
and lands and canal be merged in the American Beet sugar Co. [This 
company owns 5 the stock of the Riverside Land & Canal 

Addit -—The a TOP necessary f for additions and depreciation 
{$729. vr Ul ‘ages 1197 oe ey for eqn inuatioe of of improvements 


last year also $609,874 for current 
—#. incomplete improvements au authorized this — the princi al items of 


which are: (1) For Oxnard factory—Addition to vapor heat aus 6 tem, 
$30,000; additions to warehouse for of dri Rup, $ , in- 
the capacity from 30,000 to 150, bags; agai Oo sugar ware- 
house, $30,670, crensins: ibe storage capacity from 65,000 to 147 Goo bags; 
and four new beet receiving stations, $22.7 (2) For Rocky F 
tory—Automatic stokers, $50,000. & For improving the Grand Teed 
fi , $365,500, &c., thoroughly mod and in the slicing 


cap ty from 400 tons of beets per day to 

On account of the excessive countrywide demand for all classes of ma- 
chinery, it is planned at present to make only such improvements as are 
necessary for this year’s operation. 

Market Review.—Of the 1914-15 domestic beet-sugar production = 
14,500,000 . 5,500,000 bags, or 38%, were unsold by preceere April 
1915, a quant’ ty eeionte for normal requirements Chicago and Ry ect 
to Aug. 1, when the new California production becomes available for ship- 
men 

A ‘cold spring and summer during the ener 3 heaviest season of demand 
resulted in a reduced consumption of sugar, estimated for the entire country 
to Sept. 1 at 225,000 jr ne] below norms Under this influence, and in the 
absence of the antici ted heavy European demand, the Rat York refined 
market, which, ro 1 1915, was $5 90 basis, May 6, , re enone 
stationary until the latter ter part of July, started on an‘a th. uninterru: 
downw: A erareG until October, closing July $5 70, August $5 50, Ig es ad 


The mated increase in the domestic beet prodaction, & from 646, 
tons Told-ipto 780, 000 tons 1915-16, andin the Cuban crop from 2,600, 
tons to 3,150,000 tons for the oe ndnig years, together with the belief 
that the atfoet of free sugar May 1 1916 woube be “pe felt some months Sats 5 to 
that time, as in 1913, De eye to cause the tome eb o 


to seek 

et. hus orinedaen about a 

fe probability of the repeal of the 

Free Sugar Bill me (euerere bill not signed, V. 102, PLL 1581), col coincident 

with the gen forced repl by the trade which had 

become greatly ey ie brought ni a - rovement ag the market, 
vain, bY Pg end of 


November 6, 
December $6 15, "“decthiing, gs 35 3 New York before the fi 


icers gradually narrowed their distribotive territory, this 
Sntik country to that time of 1.200.302 bags, lonvise Si 484 bas tobe 
eee tan a te ae *. By, Deo.’ Ph, ig15 6 sola. 
sugar, 500, 
compared 56%, oF Gob .000 hase on 28e OF of the eS een 
of 14,500,000 bags. Secs in the ds of cco, seein. a6 
intetopam by Jan. 1 an poe rag ver to enter th market 

a material way ; 

started an upward move, from 75 New York oer cates closing pay il 


sugar in first hands were reduced 
March 31 











1810 


Results.—Our receipts from sugar increased $2,174,870, and expenses 
$641,971. Per bag the receipts increased 79 cts.; the expenses 5 cts; and 
the net gs increased 74 cts. The average cost of sugar sold, including 
fi t and other selling expenses, was $3 95 per bag of 100 lbs., as againse 
$3 last year. ‘The net earnings amounted to $1 55 per bag, and, includ- 
ing the profit from pup sales and from other sources, amounetd to $1 67 per 
bag, compared with 91 cts. per bag in 1914-15. The factory cost of sugar 
poet during the year was $3 12 per bag, compared with $3 02 per bag 

1914-15, an increase of 10 cts. per bag. 

During the im our lands produced 105,245 tons of beets, 17,499 bushels 
of beans, 22,552 crates of cantaloupes, 139,948 bushels of grain, 11,556 
tons of hay, and other small crops used for feeding purposes and for green 
fertilizer. At the average extraction of 300 lbs. of sugar per ton, the 
105,245 tons of beets produced 31,573,500 lbs. of sugar, or 315,735 bags, 
which * es 1 s gyre profit of $1 55 per bag for the year, earned the com- 
pan a 

The net receipts from sale of pulp amounted to $197,500, as compared 
with $124,759 in 1914-15. The net receipts from pulp have averaged 
$162,497 per annum for the past three years, of which dried pulp from 
Oxnard and Chino has contributed 81%. 

Sub. Cos.—Investment in capital stocks of other companies consists _— 
cipally of: 1,000 shares Riverside Land & Canal Co., $313,744; and 2,300 

Ventura County Ry., $210,000. Of the railway company’s original 
$135,000 6% serial purchase notes, guarantted by the American Beet Sugar 
pe Pr: 2 notes aave been retired, leaving five notes of $15,000 each now 
outstanding. 

Reserve for Working Capital.—On March 31 1916 there was cash and unsold 
sugar on d in excess of floating liabilities, $1,891,428; invested in assets 
necessary for current operation, $1,865,586; invested in capital stocks of 


other companies, 6,764; making total reserve for working capital, 
$4,303,778. - . eee: Sih 


OPERATIONS FOR YEARS ENDING MARCH 31. 











1915-16. 1914-15. 1913-14. 1912-13. 
Production (bags). --._- 1,752,662 1,710,995 1,812,262 1,659,143 
Average ied aa bag-- 6598 TORS THEOL TaTRIg 
per bag_-- g 3 ‘ . 
Unsol Macch 31 (bags). 307,204 458 ,874 511,644 533,283 
INCOME ACCOUNT. 
1915-16. 1914-15. 1913-14. 
Gomer walang. ea $10,479,293 $8,304,423 $8,083,696 
Selling expense (eight, discount,&c) *1198s67 ° 'O0O'es | tour aT8 
’ unt, jc. , * , , 
Administration, interest and rentals_ 071 321,71 303 ,429 
Factory and corporation taxes_-_-__-__ 113,648 80,677 1204 
Expenses Las as and (fac- 
tories not operated) __....._.____- 3,554 4,796 23,974 
Land and farm operations (met)_.--. = ------ ------ 23,873 
RR al ISS Sele aa Sa GE ga IE eS 
Total expenses__--........_.---- $7,519,616 $6,877,645 $7,566,269 
— Rng oe ed as asia as san bo taco EAE $2,959,677 $1,426,778 $517,427 
Pulp receipts (net)__......._------ 197,500 124,758 83,871 
Interest an unt received. --_--_- y 26,265 24,767 
iscellaneous income-_-__-.._.___-- def.42,748 23,841 18,040 
SERS SLES OR $3,174,831 $1,601,643 $644,105 
Preferred dividends (6%)-__-------- ,000 $300, $300,000 
Common dividends___......-____- SiG peeee ewe OG See 
Deposited for retirement of Las Ani- 
mas Sugar Co. outstanding bonds-_ a ig ince le a 
Appropriation for deprec’n & add’ns_ 729,641 176,989 -* 192,031 
Total deductions__......_...---- $2,739,683 $476,989 $492,031 
Balance, surplus___...........---- $435,147 $1,124,654 $152,074 








BALANCE SHEET MARCH 31. 
1916. 1915. Liabilities— 1916. 1915 
Assets— $ $ S$ $ 
Factories, lands, Common stock_..15,000,000 15,000,000 
equipment, &c_20,000,000 20,000,000 | Preferred stock... 5,000,000 5,000,000 
Stocks & secur. of De Ee. nck: masons 750,000 
other companies 546,764 566,863 | Accounts payable. 326,023 189,097 
Cash on hand, &c. 2,156,958 1,763,998| Unpaid dividends. 975,006 75,001 
Cash for dividends 975,001 75,001|Unexp. proceeds 
Unsold sugar-_-.-_-_- 1,003,256 1,424,815 Las Anim. bds. 104,062 106,413 
Accts. & bills rec. 629,493 540,401 | Deprec. & add’ns. 609,874 135,468 
Material & supp. 1,051,085 794,962 | Deprec. on equip- 
Exp. adv. account ment, &c_....- 228,827 190,614 
campaign -_--_-- 185,007 172,131 | Work’ cap. res’ve_ *4,303,778 3,891,577 
OO ia aa 26,547,565 25,338,171 Tote! 32955 26,547,565 25,338,171 





*After deducting sundry adjustments, $22,947.—V. 102, p. 1719, 1251. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Co., N. ¥.—$2,500,000 Collateral Trust 
5-6% Bonds of 1911 Drawn for Redemption.— 

One hundred and eighty ($18,000) bonds of $100 each, and 2,482 ($2,- 
482,000) bonds of $1,000 each, all dated July 1 1911, have been drawn for 
redemption at pa and interest on July 1 at Whitney-Central Trusi & 
Savings Bank, New Orleans, trustee.—V. 102, p. 1718, 1158. 

Bangor & Aroostook RR.—New Note Issue.—Refunding. 
—Bond & Goodwin offer at 99 and int., yielding about 544%, 
the remaining $250,000 of the present issue of $2,000,000 
2-year 5% coupon gold notes, dated April 1 1916 and due 
April 1 1918. Denom. $1,000. Principal payable at New 
York City. A circular shows: 

Part of an issue of $2,500,000, of which amount we have recently pur- 
chased $2,000,000, the balance, $500,000, being reserved for future sale 
to provide funds for expenditure as needed during tae next two years. Of 
the amount at present sold, $1,500,000 is issued to provide payment for a 
like amount of 5% notes maturing May 1 next, ona now, ha renewed 


the ter part of the matur loan, by private offer to the former 
notanainhers, we make this off of the enecld be mre for te 


deli é earnings 
been showing consiafent and. stesdy Grr TOs ie nave 
Barcelona Traction, Light & Power Co.—Securities.— 
This company, it is announced, has recently sold securities in Spain 
amounting co 6,000 ,000 pasctas. yielding the company $1,200,000 new 
eifes of Barcsions and Lasse kod Sabsdhon Weise e 10h, pe TaTs. 
Bay State Street Ry., Boston.— Bonds Offered.—Wm. A. 
Read & Co. have purchased from the company $435,000 
Boston & Northern Street Ry. Co. and also $550,000 Old 
Colony Street Ry. Co. Ist M. Ref. gold 4% bonds, due 
July 1 1954. The bankers, we are informed, have sold a 
substantial portion of these issues.—V. 102, p. 1539, 1162. 


Brockton & Plymouth (Mass.) Street Ry.—Zarnings.— 
Calendar Gross Net (after Interest 


Preferred Balance, 
Year. Earnings. Tazes). Charges. Dividend. Sur. or Def. 
1915..-.-- $115,207 $18,774 $13,493 6 ,600 def.$1, 
W914>==-< 1gh 77 = 20,007 18.141 She Ss nd ai 


Canadian Northern Ry.—Proposed Gov't. Loan.— 
See Grand Trunk Ry. below. © 
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Agreement with Cunard SS. Co.—Vessels to be Taken Over. 

The ‘‘Montreal Gazette’’ on May 6 said in substance: ‘‘The head office, 
Cunard Line, Liverpool, have cabled their Canadian agents that an agree- 
ment has been concluded with the Canadian Northern Ry. providing for 
a very close working arrangement between the two companies. The 
Cunard Line will take over steamers owned and controlled by the Canadian 
Northern Ry., which were running before the war from Avonmouth and 
Rotterdam and will maintain services between Canada and ports in the 
United Kingdom and on the Continent. Each company will direct its 
efforts in favor of the other. Steamship services on the Pacific Ocean are 
also in contemplation. The boats taken over are the Royal George, Prin- 
cipello, Campanello and Uranium, the last three in the freight service.— 
V. 102, p. 1718, 711. 


Catskill Mountain RR.—Sale Contested.— 

James K. Phillips, Pres. of the Catskill, N. Y., National Bank on May 6 
made application before Suprcme Court Justice Hasbrouck at Kingston, 
N ., for an order to set aside the recent sale at auction of the property 
to the Hudson River Day Line interests. Mr. Phillips bid in the property 
at a prior sale held April 15 for $28,000 and made a 10% deposit, but failed 
to consummate the purchase. The complainant holds that before the 
property was resold it should have been advertised by the receiver. See 
also V. 102, p. 1625, 1539. 


Central Railway of Canada.—Readjustment Plan.—This 
company on May 3 last deposited in the office of the Ex- 
chequer Court of Canada a scheme of arrangement with its 
creditors. 


Outline of Aforesaid Plan Dated on or about April 17. 

(a) The company has expended ved 44 sums in purchasing other lines 
which it was authorized to purchase and in construction work on new lines. 
In doing this it has incurred certain liabilities which it is now unable to 
meet, owing to the principal subscribers to the bond issue having failed 
to make their chp and to the unfavorable financial conditions caused 
by the war. he company has obtained judgment against the subscribers 
referred to and the official referee is to fix the amount of damages which 
must be very considerable. 

(b) The company has sold 5% bonds [secured by Ist M. of May 5 4914 
to the extent of £304,825 ($1,483,481) and has pledged bonds for £123.0 
($598,660) to various persons for advances. he liabilities in connection 
with the bond issue including overdue interest are about £386,485 ($1,880,- 
894) and to other creditors amount to about £43,488 ($211,641). The greater 
part of these latter liabilities are secured by bonds of the company. 

(c) The bondholders shall hold all interest coupons overdue and those 
to become due until Jan. 1 1921, and shall receive 1st M. bonds for the total 
amount of these coupons on the said Jan. 1 1921. No proceedings shall be 
taken against the company for principal or interest on bonds due or to be- 
come due before Jan. 2 1921. 

(d) The creditors, both secured and unsecured, will be paid the amount 
due them in 6% non-cumulative income bonds of $100 and $500 each, the 
interest upon which wili be paid in any year when the net are 
sufficient after payment of interest on the lst M. bonds. No interest is to 
be paid on account of income bonds unless the full amount of the next 
interest coupon payable on the Ist M. bonds is in hand, and the principal 
will be paid only discharge in full of the latter bonds. Secured creditors 
holding bonds as collateral secu:ity who refuse to surrender the collateral 
shall not sell or otherwise dispose of any bonds held as collateral security 
for an amount due by the company, or take any proceedings of any kind 
against the comnney in connection with any claim against it before Jan. 1°19 

(e) The shareholders will be paid no dividends until after the holders of 
lst M. bonds shall have received full payment of their interest for three 
consecutive years and until the holders of income bonds have received 
one year’s interest. 

(f) All cash subsidies received by the company up to Jan. 1 1921 will 
be used for the construction and equipment of the line. All subsidies re- 
ceived after that date will be paid on account of interest on Ist M. bonds. 

The directors are: President, Hon. Wm. Owens, Montreal; V.-Pres., 
C. N. Armstrong; W. D. H , K.C., J. A. C. Ethier, M.P.; J. Douglas 
Wells, Cyril Carmichael and Sir Rodolphe Forget. J. Douglas Wells is 
Secretary.—V. 99, p. 894. 


Chesapeake & Ohio Ry.—.Syndicate to End.— 

The cate which underwrote the $40,180,000 5% 30-yr. convertible 
bonds of this company will, it is stated, be dissolved on May 16. About 
4% of the bonds, it is said, were subscribed for by the stockholders at 97 38° 
leaving about 96% for the underwriting syndicate.—V. 102, p. 1718, 1625. 


Chicago Burlington & Quincy RR. Co.—Bonds.— 

The New England Trust Co., Boston, having an deposit $294,410 for re- 
purchase of the Nebraska Extension 4% bonds of May 2 1887, at not more 
than 110 and interest, will receive until May 18 at 10 a. m. sealed proposals 
to sell same.—V. 102, p. 436. 

Chicago Indianapolis & Louisville Ry.—New Bonds 
Offered.—Potter, Choate & Prentice, New York, are offering 
at 9314 and int., yielding about 5.407%, $3,250,000 First 
and General Mtge. 5% gold bonds, series ‘‘A,’”’ dated May 1 
1916, due May 1 1966. Int. M. & N. Authorized, $40,- 
000,000; issued, $4,530,000; outstanding, $3,250,000. 

D f President H. R. Kurrie, Chicago, May 3 1916. 

This = pron may be jesus ed in lettered series at interest not exceed- 
ing 6% perannum. The bonds now sold will be of Series A, bearing interest 
at 5%, without deduction for taxes, except for any Federal income tax. 
Denom.: c* $1,000, $500; r* $1,600. 

Total Authorized Issue Limited to $40 ,000 ,.000—Pur poses for which Issuable. 
$3,250,000 now sold and $1,280,000 taken into the treasury _--__$4,530,000 

Reserved for Future Issue— 

To refund outstanding Ref. M. bonds due July 1 1947________-- 15,000 ,000 
To be issued in exchange for outstanding Ind. & Louisville Ry. 

SO, SN ie il ct aw hie ad mem eneanadeee aes 1,172,000 
To refund 60% of outstanding equipment bonds (remaining 40% 

10. ON Se . ibeu pn caank bane nenentee™ 
For acquisitions, betterments, improvements, &c., under suit- 

able restrictions contained in the indenture_-___........---.-. 18,471,200 


Security.—Upon the retirement July 1 1916 of all $1,650,000 Gen. Mtge. 
5-year 5s (V. 102, p. 1718), these new bonds will have the following lien: 

(1) A First Lien: (2) On the Chicago & Wabash Valley Ry., 36 miles of 
low-grade main line through a rich cultural country, in the first instance, 
by pledge of all of its outstanding $500,000 ist & Extension Mtge. gold 
bonds, and, upon completion of necessary corporate p which the 
company covenants in the indenture to make, by direct lien. (6) On the 
Indiana Stone RR. (9.22 miles of the Monon’s main line) to the extent of 
the pledge of all its $253,000 (closed) Ist M. bonds. _(c) On $478,000 of the 
$1,650,000 (closed) 1st M. bonds of Indianapolis & Louisville Ry. (owning 
64.17 miles of valuable main line into the coal fields), and on such further 
amounts thereof as may be acquired by exchange for the lst & Gen'l Mtge. 
bonds, the company areas. at or before maturity, to seaere and pledge 
under the Ist Gen’l Mtge. ali of said outetendiag bonds. n 
shares (entire capital stock) of Terminal & Warehouse Co. of Louisville. 

(2) A Direct d Mortgage: (a) On all the lines of the company (512 
miles), subject only to the Round “s Mtge., which is now closed, and for 
the retirement of which bonds of this issue have been reserved. & On the 
company’s valuable leasehold interests in terminal facilities in Chicago of 
Chicago & Western Indiana RR. and of Belt Ry. Co. of Chicago; in 
tucky & Indiana Bridge over the Ohio River; in the at Louisville 
and in the terminals of sadionnpess Union Ry. at Indianapolis. (9 On 
10,000 shares of capital stock of Chicago & Western Indiana RR. and 2,400 
shares of capital stock of Belt Ry. Co. of Chicago. (d) On all the veiling 
stock and equipment owned by the company, including its equity in 
equipment held under equipment trusts. The value of the equipment on 
the ks (being cost less reserve for accrued depreciation) is in excess of 
7 $43 aa , while equipment trust bonds: outstanding amount to only 

Property.—The tem forms a through connection to Chicago and the 
Northwest for the L. & N. RR. and the Southern Ry., and is of itself a 
self-sustaining railroad, as evidenced by a diversified traffic which it origi- 
nates on its own lines and the importance of its terminal cities. ‘The con- 
he $10. 300/000 Senmon or YR rh ice Nashville RR SPs 

e ° 5 common y the i 
rl AZ Ry., which have pled stock to secure $11,827,000 of their 
Joint ‘*‘Monon” Collateral 4% mds. 
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Earnings.—Divs. of 4% per annum have been paid on the pref. stock for 

the last 15 years and gross earnings are now the largest in the co.’s history. 
Statement of Earnings for the Nine Months ended March 31 1916. 

Gross earnin $5,672 ,434| Interest charges__....__.- $703,221 
Net after taxes & rentals. 1,349,636| Surplus over all charges____ 646,415 

The fixed charges will be only slightly increased by issuance of these 
bonds, as the greater part of the proceeds will be applied to the retirement 
of the General Mtge. bonds and payment of floating debt. 

ier ee of Proceeds.—Proceeds of the bonds now sold will retire 
$1,650 ,000 General Mtge. 5s on July 1 1916 and pay floating debt and re- 
imburse the treasury for cost of additions and betterments already made. 
The company will then have, with the exception of small equipment trust 
due serially, no maturing obligations to meet until 1947. 

General.—Application will be made in due course to list these bonds on 
the N. Y. Stock Exchange.—V. 102, p. 1718, 1675. 


Chicago & North Western Ry.—President Dies.— 

William A. Gardner, President of the Chicago & North Western Ry. Co. 
and Chicago St. Paul Minneapolis & Omaha Ry., died on May 11.— 
V. 102, p. 608. 

Chicago Rock Island & Pacific Ry.—Reorganization.— 
Chairman N. L. Amster, of the shareholders’ committee, 
stated on May 10 that $8,000,000 has been subscribed by 
stockholders under the recent plan, but that it was doubtful 
whether sufficient subscriptions would be received by May 15 
to permit the consummation of the plan. Conferences were 
held this week by representatives of the debenture committee 
and the shareholders’ committee with reference to a new 
plan. Minority interests have appealed to Congress to 
save the road from foreclosure.—V. 102, p. 1625, 1435. 


Chicago & Wabash Valley RR.— Mortgage— Merger.— 
See Chicago Indianapolis & Louisville Ry. above.—V. 98, p. 689. 


Cleveland Painesville & Eastern RR.—Bonds.— 

This company was not prepared to pay the petirtpel of its $500,000 out- 
standing 5% ist M. gold bonds, maturing Apr. 1 1916, but has arranged 
with the Citizens’ Savings & Trust Co. of Cleveland for the purchase by the 
trust company of the bonds at par. The comoes due April 1 1916 were 

aid. Bondholders have been requested to forward their bonds to the 
Jitizens’ Savings & Trust Co. at Cleveland, Ohio, which will purchase 
them upon receipt.—V. 102, p. 885. 


Denver & Salt Lake RR.—Readjustment Plan to Provide 
for Tunnel Construction—Default May 1.—A cireular signed 
by Chairman L. C. Phipps and President Charles Boettcher 
at Denver on April 27 says in substance: 


Conditions reported by the operating department enforce the conclusion 
that the time has arrived when, if the future of the property is to be as- 
sured, steps must be taken at cnce to provide a tunnel through the Conti- 
nental Divide. 

For the calendar year 1915, in comparison with the 
an increase in total operating revenue of approximate 
increase in total o ting expenses of $105,000 
in the net operating revenue. 


Dee eee ee eee 





yee 1914, there was 
y $256,000, with an 
, making a gain of $151,000 
The increase in busi shown by the in- 
cr earnings has, however, created a situation where it is impossible 
to develop the present traffic more than 20 to 25% until a tunnel shall have 
been provided, without increasing the ratio of expense excessively. 

During the year 1915 1,696,000 ss tons were carried over the heav 
grade and high degree of curvature between Tolland and Tabernash, which 
it is planned to obviate by the construction of the tunnel. Conservative 
estimates show that 2,120,000 gross tons will be carried between these 
points during the current calendar year, or an increase of 25%. Without 
the tunnel the railroad will, year ht god find itself, as it has in the past 
and as it does at the present, offered business which it cannot carry over 
4% poe to an altitude of 11,660 ft., where interference by temperature, 
w and snow during seven months of the year make it very costly and 
sometimes impossible at any cost to keep the line open. 

~ is pogned by the construction of a tunnel 4.1 miles in length to elimi- 
na 
grade at no point in excess of 2%, to eliminate all curvature in excess of 
ten degrees, to get relief from all serious snow and adverse climatic condi- 
tions at present encountered, and to avoid the necessity for anything more 
than short snow sheds. Such a tunnel will require 32 months for construc- 
tion and will shorten the distance between Tolland and Tabernash 15.79 
miles. Estimated savings in operating through this tunnel for the year 
1915 would have amounted to $344,600, and on tonnage estimated for the 
calendar year 1916 would amount to $482,600, or a sum more than $75,000 


ness 


4% grades, which now amount to 28 miles, to secure a line with a | 





which the Government has to 





in excess of the entire present interest charge on the amount of first mort- | 


‘ iy yt Ae meg ty 5 th ing Li 

‘or the calen year e net operat revenue applicable to fixed 
charges, taxes, and terminal es was $557.199. Interest on the funded 
and unfunded debt for this Bm was $413,783. With the payment, 
however, of taxes, terminal charges, maturing equipment trusts, interest 
on unmatured equipment trusts, new equipment p and other im- 
provements necessary to maintain the pro y, the net earnings mentioned 
above were abeorbed and the company finds itself without sufficient cash 
to meet the payment of interest coupons due May 1 1916 on its first mort- 


e bonds. 
= has become evident that a more comprehensive and permanent plan 
to finance the property must be worked out to provide funds to construct 
the tunnel, purchase new equipment and make other necessary betterments 
which the rapidly increasing business demands, and to this end the company 
desires to co-operate with the bondholders. 

E. W. McKenna has made an inspection and report on the property, 
which he indicates will substantiate our estimates as to the savings to be 
effected by the tunnel. Public accountants have completed an audit of 
our books to Dec. 31 1915. Copies of the above-mentioned reports will 
be placed in the hands of the bondholders at an early date. 

ye are convinced as to the fundamental soundness of the enterprise and 


the great — i for its future growth, providing it is put on 
Trg asis and funds are provided to ccasttack the nel ioe, 
p. . 


Eastern Texas Electric Co., Beaumont & Port Arthur, 
Tex.—Earnings.—Including subsidiary companies: 
Total 


Calendar Net after Interest Pref. Divs. Balance, 
r— ne Taxes. Charges. AY >. Surplus. 
star $723,091 $336,644 $105,562 (000 —«$147.083 
Fc. tc ° x? ,095 271,163 101,639 84,000 85,525 


Galveston Houston & Henderson RR.—New Trustee. 


This company recently appointed the Columbia Trust Co., N. Y., 
successor trustee under the st M. dated April 1 1913.—V. 98, p. 1393." 


Grand Trunk Pacific Ry.—Loan.— 
See Grand Trunk Ry. below.—V. 101, p. 1627. 
Grand Trunk Ry.—Annual Meeting.— 

See ‘‘Annual Reports’’ on a page. 

Proposed Canadian Government Loans.—In view of the 
conditions produced by the war, the Canadian Government 
has asked the Dominion Parliament to grant further tempo- 
rary assistance to the Grand Trunk Pacific Ry. and the 
Canadian ay a 7 means of 6% loans aggregati 
eee $8,000, and $15,000,000, payable on ye 
and secured by mortgage on the property of each of the 
companies concerned. 

The loan to the Grand Trunk Pacific Ry. Co. is to meet interest for at 
least a year pocn She securities of the company , to meet deficit in operations 


and to stock. 
ents tabled at Ottawa show for the Grand Trunk Pacific 
from the operations for the year of $300,000, including: Loss on Mountel 





Section, $1,200,000 and on branch lines, $300,000; offset by_ earnings of 
Prairie division, $600,000, and Lake Superior branch rental, $600,000. 
To be met during 1916 and 1917 there are total interest payments of $12,- 
924,271 on a total bonded debt amountiag to $193,251,104. 

The loan to the Canadian Northern Ry. Co. is ‘‘to be used for expenditure 
made or to meet indebtedness incurred in preying interest upon securities 
of the companies included in the Canadian Northern Ry. system, having 

riority over the securities guaran y the Government under the 
egislation of 1914, and installments of principal for equipment securities 
and upon construction.’’ The whole loan is to be secured by a mortgage 
upon the undertaking of the Canadian Northern Ry. Co., and so much of 
the loan as is applied for the benefit of any company included in the Cana- 
dian Northern Ry. system, is to be secured by an additional mortgage 
upon the undertaking of such subsidiary corporation. ‘The mortzages are 
to contain terms and conditions approved by the Govyernor-in-Council. | 

Sir Thomas White explained that the Canadian Northera Ry. Co. is 
confronted with the immediate necessity of meeting liabilities of $32,0L0,- 
000. The contractors’ claims, he had been informed, would be met by the 
balance remaining from the Government guaranteed loans of $35,000,000 
bonds made in 1913 and $45,000,000 made in 1914. These balances 
aggregates in all $5,600,000. Sir Thomas said that the net earnings of the 
Canadian Northern to end June 30 1915 amounted to $6,623,000, and 
that estimates for years to come were as follows: That ended June 30 
1916, $9,170,000; that eoding cane 30 1917, $11,500,000; 1918, $13,700,000 
1919, $15,120,000; 1920, $17,730,009. 


The following excerpts from a letter sent last December 
by Chairman A. W. Smithers to Premier Borden were made 


public this week, indicating the importance of further Gov- 
ernment aid: 


The liabilities of the Grand Trunk Pacific Ry. Co. will begin to accumu- 
late as from Jan. 1 next against net revenue, and any deficiencies will have 
to be met by the Government and the Grand Trunk ~ % Co. Under pres- 
ent circumstances it is quite impossible for the Grand Trunk Ry. Co. to 
meet the extra liabilities arising from the Grand Trunk Pacific Ry. 

The amount of interest Cp apienmnan ig by the Grand Trunk Co. is about 
$2,750,000 annually, .o which must be added the interest on the amount 
spent on branch lines, over and above the amount for which bonds have 
been or will be guaranteed by the provincial Governments. It ise 
that the provincial Governments will issue additional bonds to cover some 
of this amount, leaving probably about $8,000,000 due to the Grand Trunk 
Ry.Co. The amount of interest guaranteed by the Government, includin 
that on the Government loan of $25,000,000, amounts to about $4 "000,000 
per annum. In any case the Government would have to find interest charges 
to the amount of $4,000,000, which amount, however, includes $1,700, 

y on the Mountain Section bonds. 

The first Grand Trunk Pacific payments for interest after Jan. 1 next 
will become due on March 1 and amount to just under $1,000,000, and there 
is no pr of our able to meet that payment. 

It is an inexpressibly bitter disappointment to the board and myself 
to have to think of giving up the Grand T1unk Pacific Ry., but the board 
feel it is their duty to make every sacrifice to save the numerous present 
investors in England, who, in ect tgood faith, have contributed the many 
millions which have built the Grand k Pacific Ry. at the very moderate 
rate of interest of a little over 4%. 

If the Government accept the P vsn soem of the board I feel confident 
that whatever the liability the Government may assume will be amply 
repaid in a few years by the increased traffic arising from the development 
of the Northwest and the bringing of new land under cultivation. 

The board feel that they may be severely criticized in a few years for 
parting with the property, and nothing but the necessity of saving the 
money which the present investors have put into the property would have 
induced them to do so. The deficit of the next few years, at a time of 
pee spn strain owing to the terrible war in eee ot is the danger 
to avoided, but an amount of deficit which is impossible for a company 
to finance is quite ble for a nation. 

The railway situation in Canada is a serious one, and any default on the 
part of the Grand Trunk Pacific Ry. Co. might lead to ve consequences 
as to the general financial ition in Canada. The d believe this 
danger will pass away if the vernment accept their ty ae, thus ovine 

n y. Co. to 


the general situation, and enabling the Grand Tru 
its duty to the public.—V. 102, p. 1711, 1540. 

Hagerstown & Frederick Ry.—Bonds Offered—The 
Fidelity Trust Co., Baltimore, is offering a block of First & 
Ref. 6% 30-year Sinking Fund Gold Bonds of 1914 at 100 


and int. to yield 6%. Auth., $10,000,000; outstanding, 
$850,000. Compare V. 102, p. 1346. 


Indianapolis & Louisville Ry.— Morigage.— 
See Chicago Indianapolis & Louisville Ry. above.—V. 88, p. 101. 


Interborough Rapid Transit Co.—Contracts.— 

Bids were to be received until May 11 for the construction of Section 4C 
of the Queensboro Bridge line. See also Rapid Transit in New York City 
below.—V. 102, p. 1540, 1060. 


International Transit Co., Sault Ste. Marie.— Stock.— 
See Great Lakes Power Co., Ltd., under “Ind.” below.—V. 98, p. 1844. 


Mexico Tramways Co.— eposite Urged.— 

The bondholders’ committee, E. R. Peacock, , in view of the 
he unsettled conditions in Mexico, considers it of 
re) Ltd. and 
Pachuca Light & Power Co., should deposit their bonds at as early a date 
as ble for mutual protection. Bondholders in America can deposit 
bonds up to June 30 1916 with the Canadian Bank 


e of Commerce, 
Toronto, or the Canadian Bank of Commerce, St. James St., Montreal 


and Bell & Schell 16 Exchange Place New York acting as agents for the 
Canadian Bank of Commerce Toronto. 

Further information may be obtained from the Secretary of the Com- 
mittee 34 Bishopsgate London or the Secretary of the companies at 
19 Manning Arcade Toronto. See also V. 102 p. 976, 1060, 1163. 


Middlewest Utilities Co.—Management.— 

ey Lakes Power Co., Ltd., under ‘‘Industrials’’ below.—V. 102, 
Dp. i 3 

Missouri Pacific Ry.—VForeclosure Suit.—The Bankers 
Trust Co., N. Y., as trustee, on May 10 brought suit in the 
Federal District Court at New York for the foreclosure of the 
$10,000,000 Ist collateral 5% 30-year mortgage of 1890. 
The Feb. 1916 interest is in default.—V. 102, p. 1346, 976. 


New Orleans Mobile & Chicago RR.—Ertension.— 
Judge Toulmin, in the Federal District Court at Mobile, 
Ala., has authorized receiver Owen to begin the construction 
of an extension from Middleton, Tenn., northerly to Jackson, 
Tenn., 34 miles, at an estimated cost of between $700,000 
and $800,000. The receiver has cash on hand to cover the 
greater part of this cost. There is no floating debt at present. 
—V. 101, p. 615, 213. 


New Orleans & North Eastern RR.—Equipment Bonds.— 
Potter, Choate & Prentice are offering, on a 4.45% basis for 
average maturities, $350,000 equipment 414% gold bonds, 
Series “‘E,” to be dated June 1 1916. A cireular shows: 


Maturing in 20 substantially equal semi-annual installments from Dec. 1 
1916 to June 1 1926, inclusive. “Terereat J.&D. Trustee, Bankers’ Trust 
-» N. ¥. Be sere Fie Eee om S00 steel contre-m iain pax 
cars, ted to cost about $410,000, ting an equity of 144%. 
The road forms of the main line of the ‘Queen & Crescent Route,’’ 
and $6,000,000 capital stock, upon w 


it has ou 
a 4 annum were 
ave for po 1628, 1629. 


hich 
paid in the ten years ended June 30 1915. 
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New Orleans Texas & Mexico Ry.—Coniract.— 

This company and its allied lines have made a contract whereby, begin- 
ning June 1, they will use the passenger and freight terminals of the Illinois 
Central RR. Co. in New Orleans. The contract with the New Orleans 
Terminal Co. will be discontinued.—V. 102, p. 976. 


Oklahoma Railway Co.—Bonds Offered.—R. J. Edwards, 
Oklahoma City, is offering $500,000 short-time 6% coupon 
mortgage bonds at par and int. 


Dated Jan. 1 1916, due $15,000 semi-annually from Jan. 1 1918 to 
July 1925 incl. and the remaining $260,000 on Jan. 1 1926. Int. J. & J. 
at Mississippi Valley Trust Co., St. Louis. edeemable on any interest 
date at a premium of 14% with accrued int. on 30 days’ notice. Secured 
by lien upon all the property of the company, subject only to $4,000,000 
underlying bonds, and also secured on the Gutnrie extensions, &c., subject 
to a $450,000 construction lien note.—V. 102, p. 713. 


Otsego & Herkimer RR.—New Name.— 
The New York P. 8S. Commission has approved the change in the com- 
pany’s name to ‘‘Southern New York Power & Ry. Co.’’—V. 102, p. 1541. 


Pittsburgh Youngstown & Ashtabula Ry.—Bonds.— 

The Farmers’ Loan &- Trust Co., N. Y., having on d it $34,030 for 

urchase of First General Mtge. 4% bonds at not more t par and int., 
will receive sealed proposals until 3 p. m. May 31 to sell same. Accepted 
bonds must be delivered not later t June 1.—V. 101, p. 371. 


uebec Railway, Light, Heat & Power Co.—Purchase. 

e Canadian Government gives notice that it will apply to the Dominion 
Parliament for an Act —— it to permass and complete the Quebec 
& enay Ry. Itis und that the measure will set aside $4,000,000 
for the purchase and completion of the road. The purchase price is to be 
determined by the Exchequer Court. See page 135, “Electric Railway’”’ 
Section.—V. 102, p. 523. 


Rapid Transit in New York City.—Contracts.— 

Bids will be received on May 23 by the New York P. 8. Commission for 
the construction of the Livonia Ave. elevated extension of the Eastern 
Parkway subway in the Borough of Brooklyn to be operated by the Inter- 
borough Rapid Transit Co. Bids will also be received on May 25 for the 
construction of a part of the 14th St.-Hastern subway to be operated by 
the New York Municipal Ry. _—. These two contracts will complete 
the letting of construction work on both lines.—V. 102, p. 977, 345. 


St. Joseph & Grand Island Ry.—Proposed Sale of Pref. 
Shares to Union Pacific RR.—The protective committee of 
first and second preferred stockholders informs the depositing 
stockholders under deposit agreement dated Dec. 31 1910, 
and all holders of Columbia Trust Co. and Old Colony Trust 
Co. of Boston certificates for first and second preferred shares, 
that a general men the depositors will be held at the 
office of Dominick & Dominick, 115 Broadway, New York, 
on May 31 1916, at 4 p. m., to consider and act on ratifying 
a tentative agreement made by the committee with the Union 
Pacific RR. Co. to sell to the Union Pacific all of the deposited 
stock at the following prices: (a) First pref., $5391 per 
share; (b) second pref., $37 49 per share. 


Upon such sale the suit brought by Charles A. Frank and others against 
the Union Pacific RR. Co. and the St. Joseph & Grand Island Ry. Co. 
now pending in the Supreme Court of the United States, is to be discon- 
tinued without costs to either party as against the other. 

The protective committee and its counsel have made repeated endeavors 
to induce the Union Pacific to purchase the deposited stock at a price that 
would afford some reasonable compensation to the depositing stockholders 
for the delay and expense to which they have been unavoida ly subjected, 
but all efforts to obtain better prices for the stock than those hereinbefore 
mentioned in the final offer of the Union Pacific made a few days ago 
have thus far been fruitless. 

It is, of course, impossible for the complainants’ counsel to predict the 
outcome of the appeal to the U. 8. Supreme Court, if pressed to a deter- 

ation. Counsel believe that there is a reasonable prospect of success, 
or they would not have advised the appeal, and, aside from any question 
of violation of the Sherman Act or right of the Union Pacitic to hoid the 
St. Joe shares, counsel are hopeful that the Supreme Court will require the 
Union Pacific to account for its management of the St. Joe and compel 
it to pay into the St. Joe treasury a substantial sum, representing the loss 
to the latter company caused by the large expenditures made in recon- 
structing the pine aetee-E aatings division for the benefit, as the com- 
plainants have always contended, of the Union Pacific. 

The protective committee are of opinion that, even if the appeal should 
be successful, and the Supreme Court should sustain the District Court in 
turning over the St. Joe road to the minority stockholders, practical diffi- 
culties would arise with regard to the operas of the road as an independent 
poset. In brief, if fered gaew should fail, large additional mse would 

ave been uselessly incurred, while, if it should succeed, the preferred stock- 
holders would be in a position where they could not protitably manage the 
property turned over to them. 
ertificate holders who are unable to attend the meetin, 
requested to execute and return to J. A stus Barnard, C 
ag ee committee, 115 Broadway, N. Y., the accompanying proxy. 

r. Barnard and Mr. Lisman favor the settlement ot the litigation on the 
terms before stated. Whiie counsel for the committee do not regard the 
pro; settlement with favor, it nevertheless was the unanimous vote 
of the committee, all members ee | present, that the settlement should 
be accepted. It is plain that the full assessment of $2 per share upon the 
ag re stock will be required to pay all oupenees incurred in litigation. 

Signed: J. Augustus Barnard, Chairman; F. J. Lisman, Rochester B. 
Slaughter, Neal Rantoul, George M. Williamson and M. 8S. Guiterman, 
protective committee.}] Compare V. 101, p. 1802. 


St. Louis & Suburban Railway Co.—Refunding.— 

The Missouri P. 8S. Commission has autaorized the company to issue 
$1,000,000 of its Gen. M. 5s of 1903 in order to take up and pledge under 
that mortgage the $1,000,000 bonds which the St. Louis & Meramec Rail- 
way Oo. will issue for refunding $1,000,000 Ist M. 6s, due May 8 1916. 
are ae companies of the United Railways Co. of St. Louis. 
—vV. ’ 


San Fran.-Oakland Term. Rys.—Notes—Coupons, &c. 
_ This company has applied to the Cal. RR. Commission for authority to 
issue $180,000 promissory notes maturing between 1917 and 1925, the pro- 
ceeds, plus $54,000 additional money, to be used in payment for new 
oguinmens, viz.: 20 steel cars, “‘pay-enter”’ type, to cost $6,000 each, and 
12 additional ‘‘pay-enter"’ cars, steel construction with centre entrances, 
to ane 20.500 each. ‘F 

unds are report to have been deposited in San Francisco 

distribution as follows: (a) Jan. 1916 Coupee: on $1,500,000 San aad 

akland & San Jose Ry. (Key Route) 2d M. 5% bonds, at Wells Fargo 
Nevada Nat. Bank; (b) January coupons on $665, East Shore & Subur- 
ban Ry. Ist M. 5s at Mercantile Trust Co.; (c) $31,000 rincipal install- 
nee = Bang gi mae Piy ggg | >. 6% equipment notes, due Jan. 1 1916 
a al ‘Trust Co., reducing the amount of these no ‘ 
to $95,000. Compare V.'102, p. 1061, 251. lilacs 


Southern Iowa Railway & Light Co.—Re-Sold.— 
This property was again sold under foreclosure on May 3, this time for 


$150, to Guy Walker, of N.Y., representi R aniz 
tion, it is understood, is contemplated. See. ga net ee - 7 - 


South Dakota Central Ry.—Sale—Plan.—This 103- 
mile road will be offered at foreclosure sale on June 12. 
Upset price $500,000, of which about $100,000 must be ap- 
plied to payment of underlying obligations (receiver’s cer- 
tificates, &c.). The bondholders’ protective committee, 
G. H. Taylor of E. H. Rollins & Sons, Chairman, has pre- 
sented a plan of reorganization, dated May 1 1916. 


in person are 
irman of the 








This plan calls for the authorization of (a) $5,000,000 new Ist M. 5% 
20-year gold bonds, of which $1,050,000 would now be issued. (b) $1,000,- 
000 capital stock, all to be issued, oi which $510,000 would be owned by 
E. H. Roilins & Sons and Stevens, Chapman & Co. The plan would sup- 
ply $130,500 cash to clear the property at receiver's sale and for other pur- 

oses. All bondholders depositing under its terms subscribe at 90 for 

2,000 new bonds (with 30% in stock) and would receive in exchange for 
their holdings, for unpaid coupons with interest to July 1 1916 and for such 
cash subscriptions a total of $1,177 in new bonds and $350 in new stock © 
as to each $1,000 bond now held. In the future is it proposed to issue 
escrow bonds for needed improvements and additions to cost about $200,- 
000. Depositary, Continental & Commercial Tr. & Sav. Bank, Chicago. 

Earnings for Calendar Years as Reported in Plan. 
911. 1912. 1913. 1914. 1915. 
Gross earnings- ----- $223,302 $268,519 $328,526 $323,465 $367,168 
ae —_ “ee 64,869 55,648 75,999 36,766 83,942 
—vV. “ * . 


Southern New York Power & Railway.—New Name.— 
See Otsego & Herkimer RR. above. 


Southern Pacific Co.—New Equipment Certificates.—The 
company has been authorized by the California RR. Comm. 
to issue $5,110,000 444% 10-year equipment certificates, 
series D, and to enter into a lease of railroad equipment from 
the Commercial Trust Co. of Philadelphia. The details 
of these certificates will be quite similar to those of the three 
previous issues.—V. 102, p. 1718, 1437. 


Southern Traction Co., Dallas, Tex.—Securities Sold.— 

The St. Louis Trust Co. as syndicate managers give notice that they 
have sold all the securities held by the syndicate, subject to an examination 
of the property to be concluded on or before June 15.—V. 102, p. 887. 


Tennessee Central BR. Reorganization Arrangements .— 

The protective committee, Alexander J. ec ge Chairman, for the 
holders of the $20,000,000 authorized Gen. M. 5% gold bonds, of which 
$8,353,900 are outstanding, has a plan of readjustment under advisement, 
but as yet no details are available. All parties at interest were notified by 
Federal Judge Santord at Nashville, Tenn., to appear on May 11, when it 
is understood a plan was to be pee 

A committee of citizens of Nashville has been endeavoring to obtain 
recognition in the disposition of the poeety in view of the $1,000,000 of 
stock held by the city. V. 102, p. 154. 


Toledo St. Louis & Western Ry.—Receiver’s Certificates. 
—Judge Killits of the Federal District Court at Toledo, 
Ohio, has authorized the receiver to issue $1,000,000 6% 
5-year receiver’s certificates to rank prior in lien to all 


securities except the outstanding equipment obligations. 

The sale of $300.000 of the authorized issue to the highest bidder will 
shortly be advertised. In the order granting authority to issue the cer- 
tificates the Court indicated that an appeal by the Central Trust Co., 
as trustee under the series A and B Collateral Trust mortgages due in 1917, 
and also by the bondholders’ committee acting for the above bonds, and the 
Equitable Trust Co., as trustee of the lst M. 4s due 1950, would be oe 

tted. Such an appeal, we understand, will be filed.—V. 101, p. 1808. 


Tuscaloosa Ry. & Utilities o.—Bonds Offered.—J. S. 


Orler & Co., Inc., Boston, are offering at 97% and int. a 


block of 25-year Ist M. 6% gold bonds dated July 1 1915, 
due July 1 1940. Auth. $1,000,000, outstanding $800,000. 
Remaining $200,000 reserved for impts. at 80% of cost. 


Union Pacific RR.—Proposed Settlement .— 
See St. Joseph & Grand Island Ry. above.—V. 102, p. 1719, 1061. 


Wabash-Pittsburgh Terminal Ry.—/oreclosure Sale.— 

The Bankers Trust Co., N. Y., it is understood, is about to apply to the 
U. 8. District Court at Pittsburgh for an order for the foreclosure sale of 
the property, the age price to be reduced from $6,000,000 to an amount 
not named.—V. 102, p. 1164, 802. 


Wabash Railway.—Listing Additional Stock—Earns., etc, 
The New York Stock Exchange has agreed to list an additional $250,000 
5% Convertible Pref. Stock ‘*B’’ and $750,000 com. stock, on official no- 
tice of issuance for discharge of certain unsecured debts of old company, 
which will not exceed $1,000,000, making the total amount authorized to 
be listed $48,970,000 5% Convertible Pref. Stock ‘‘B’’ and $44,290,000 
common stock. 
Results for Five Months Nov. 1 to March 31 (Receiver ship Ended Nov. 1 1915) 
—5 Mos. to Mar. 31— | —65 Mos, to Mar. 31— 
1916. 1915. } 
Five Months— (New Co.) (Receiver.) | 
$ $ | _ Five Months— 
8,115,667 Operating income. 4,233,303 1,555,553 


Freight revenues_11,044,528 
2,205,175 | Int. & income from 


Passenger revs... 2,376,662 

















Miscell. revs_--_- 1,138,757 1,065,834| investments-_--- 31,573 30,950 
| Rentals received... 126,167 125,285 
Total oper. revs.14,559,947 11,386,676 | Miscellaneous - -.-. 23,321 29,556 
Maint. way & str. 1,454,072 1,214,452 | 
Maint. equipment 2,218,646 2,234,257 Total income... 4,414,364 1,741,344 
Traffic expenses._. 427,924 431,267 | Rentals paid_.... 757 ,949 749,100 
Transporta’n exps. 5,408,975 5,184,754) Hire of equipment 487,055 511,924 
Miscell. opera’ns_ 72,868 62,792 | Miscellaneous - --. 80,740 100,069 
General expenses. 321,436 308 ,002 | Interest on— 
Trans. for invest. Cr12,679 Cr3,767 | Bonds & eq. obl’s 1,305,975 1,316,713 
Receivers’ ctfg.. 9 -.-..- 393, 
Total oper. exp. 9,891,242 9,431,757| Disct.onrec’sctfs. -.-.-.-- 66,693 
Net earnings... 4,668,705 1,954,919| Road &eq.exps.. ------ 233 ,236 
SION ce sw cn ct ade che te 435,402 399,366 | Int. on 4% notes. ay: . eect 
Total deduc’ns. 2,656,719 3,371,235 
Oper. income... 4,233,303 1,555,553| Balance -...-.- sur.1 ,757,645df.1,629,891 





Balance Sheet as of Nov. 1 1915—Total Each Side $215,401,997. 


Assets. | Liabilities . 
Road and equipment... _.-_- $202,041,696 | Common stock..........-. $43,540,000 
Sinking funds._......_._. ' 510)| Preferred stock— 

Deposits with trustees__-.__ 72,629 5% profit sharing “‘A’’... 46,200,000 
Invest. in affiliated cos.: 5% convertible “B’’_..-. 48,720,000 
Chic. & W.Ind.RR.stock 1,000,000! Receiver’s equipment notes. 1,391, 

Belt Ry. of Chicago stock 240,000 | Equip. s. f. bonds of 1901_- 1,564,000 

K.C. Term. Ry. stock- ~~ ,000 | Wabash RR. Co.— 

Am. Refrig. Tr. Co. stock 121,700 lst Mtge. bonds........ 33,900,000 | 

Chic. & W. Ind. RR. bonds 55,760; 2d Mtge. bonds......-.-- 14,000,000 

Miscellaneous _........- 548,641 ist lien term. bonds..-.-.-. 3,555,000 
ipo TSS aR ore ee RG el 4,737,454 Det. & Chicago Ext. bonds 2,831,000 
Traffic, &c., balances_-_-..-- 14,709 Des Moines Div. bonds --_ 1,600,000 
Agents and conductors----_-_ 414,944 Omaha Div. bonds. --.-.-.. 3,173,000 
Miscell. ace’ts receivable-_.. 2,358,440} Tol. & Chic. Div. bonds. 3,000,000 
Materials and supplies-_--_-- 2,074,341 Deb, bonds, Ser. “B’’.__- 315,000 
Miscellaneous assets, &c-_-- 1,151,458 | K. C. Exc. Sp. & N. Ist M.bds. 


Prepaid rents & insurance. 20,990 


, Col. & St. L. RR. lst M. bds. 200, 
Unadjusted debits.......- 48,726 








———-— | Deferred liabilities, &c..... 
BPRS a ee $215,401,997 | Unmat. int. accrued 

* Current liabilities include loans and bills receivable, $393,500; traffic, 
&c., balances, $592,205; vouchers and pay-rolls, $4,794,831; 
terest, &c., unpaid, $936,900, and miscellaneous accounts payable, $487,- 
248.—V. 102, p. 1542, 1719. 


Wheeling & Lake Erie RR.—Sale June 8.— 


The adjourned sale of this property will take place June 8. 
price remains at $18,500,000-——V. 102" Dp. 1437. 


Wilmington & Northern RR.—New Director.— 
Agnew T. Dice and C. H. Ewing have been elected directors, succeedi 
F¥. Huston, resigned. 


The upset 


reypecdveny Theodore Voorhees, deceased, and A. 
oy » 80, Dd. 1858. 


Wyoming Railway.—New Line.— 
See Wyoming Construction & Development Co. under “Industrials’’ below 














. MAY 13 1916.] 


THE CHRONICLE 


1813 








INDUSTRIAL AND MISCELLANEOUS. 


Alaska-Juneau Gold vending Co.—Earnings .— 
The ty receipts for the year endi ec. 31 1915 were $253,483, and, 
deducting expenses, including $544,7 60 expense of treasury stock sale, 


$798,153, leaves a net loss for the year of $544,700. . The profit and loss 
Sefieit D Dec. 31 1915 was $561,983.—V. Tor Dp. 1466. ” 


American Brass Co.—3%% Ezira Dividend.— 
An extra dividend of 34 % was paid on the stock along with the regular 
ey 1%% on May 1 to holders of record April 20. The same extra 
was paid in February.—V. 102, p. 1542, 438. 


American Graphophone Co.—Serial Notes.—The com- 
3 ny has sold to Bertron, Griscom & Co. and Millett, Roe & 
agen $2,500,000 6% serial notes. A selling syndicate is 


now being formed, and these notes will probably be publicly 
offered next week. 


roceeds of these notes will enable the company to take care of the 
pe. § ous rush of orders. The profits last year were approximately 

,000 and the first three months of this year the gross sales have 
increased over 50% .—V. 102, p. 802, 69. 


American International Corporation, N. Y. 
The directors on May 4 1916 voted to call at the close of business on 
May 10 1916 for the payment of $30 on each share of the common and of 
ref. stock of the corporation. This call is payable at the National City 
Be , 55 Wall St., Y three installments: $10 per share on June 9, $10 per 
share on Jul a0 and $10 per share on Aug. 10 sete; or optionally in full on 
June 9 1916, an allowance by a og interest, making the total 
net He payable June 9 $29 90 A fen : a 
e supposed, aed. n part to finance recent con- 
oidiarbule eartatiaes of stock of the United Fruit Co. and International 
Mercantile Marine Co. ‘‘Financial America’’ on May 10 said that in 
well-informed circles the belief is e fe hw that the company has purchased 
about 125,000 shares each of pr ed and common stock of the re 
national Mercantile Marine Co. and about 40,000 shares of the 
the United Fruit Co. These acquisitions, it is stated, are made for the 
purpose of obtaining a voice in the management, in line with the policy 
of furthering American commerce, but not with a view to obtaining control 
of the companies in question. 


Charles H. Sabin, rreon of the Guaranty Trust Co., has resigned 
as director.—V. 102, p. 802. 


American Malting Co., New York.—0Option of Exchange 
—New Bond Issue.—The company announces its intention 
to offer to the holders of its $1,553,000 outstanding Ist M. 
bonds the privilege of exchanging ‘their present bonds for 
new First Refunding Mtge. 20-year 5s on the basis of 97 14; 
thus each holder will receive for each bond of the present 


issue, one new 5% bond and $25 in cash, with adjustment of 
interest on date of exchange. 


Further Data from Official Circular Dated May 6 1916. 
oot wich che soanpen Has ic 09 suey Bato athe $1 AS 
© company has ea y : 

in ge hands of the public. The » aabeneie on agreement expires on June 1 
1917 and the outstanding bonds then become due and am ny 8 Holders 
of large amounts of the bonds have signified their willingness exchange 
me pees Be holdings for like amounts in a new issue pane AT the fol- 

wing features 

Authorized issue of $1,500,000 First Refunding Mortgage 20-year 5% gold 
bonds, due June 1 ie. su bject to call at 105 and int. oo 30 days’ notice; 
coupon payable J. & D. To cover all real estate and plants now owned or 
hereafter acquired. Principal and interest to be payable without deduc- 
tion for any tax or assessment. Bonds to become due and bpm d should 
the working ca: ital fall below 14 times the amount of bonds outstanding 
Any plant subject to release upon cash payment to trustees of Mienineei 
price, total of such prices to exceed $3,000, . For property re 
and placed under the mortgage, bonds can be issued but only to 80% 0 
the Salus of such property, total issue never to exceed $ 1.500.000 
surance policies for twice the amount ¥ outstanding Sais to po4 k 
with trustees. Annual sinking fund of 5% of outstanding bonds, with 
minimum of $25,000, for the camosliation of bonds by delivery from the 
company or by purchase or selection by lot.—V. 102, p. 439,346 


American Pipe & Construction Co.—Sub. Co. Bonds.— 
See Monmouth County Water Co., below.—V. 102, p. 346, 435. 


American Power & Light Co., N. Y. ——-Purchase.— 
This company has purchased all the outstan nal Sheek ef the 
Co. one the Newton ae 2 eae 57- 





Hutchinson Gas & BX com- 
es do the re 


ia aes 1 Gas ‘Co Se eect Phe pres pert i es 
YT Fag Sg Oe hte 
and $40,000 bonds outstanding.]—V. 102, p- eo7 | 434. 
American Fue nd ar Refining Co.—Sugar Refining Law of | 
nc 


Louisiana Held onstitutional.— 
See page 1671 of last week’s ‘‘Chronicle.'’"—V. 102, p. 1627, 971. 


American Telephone & Telegraph Co.—Sub. Co. Bonds. 


See New York Telephone Co. below.—V. 102, 1074, 124s. 
See also Cleveland Felephone Co.—V. 102, p. ’ fo74, 


American Thermos Bottle Pg, Fu beg I eae, — 
A dividend of 3% has been declared on the stock, payable June 1 to 


holders of record ay 20.—V. 100, p. 476. 
Brown Shoe Co., Inc.—Earnings for 6 Mos. to April 30. 


The net ear for the 6 months en ril 30 1916 were $719,820 
SS lon rs yg pgm Ph in 19168. Preferr oa idence 


amounted to $134, 

ving a balance surpl . to 

April $0 1016 aguas » cet 5 70 tir 1915-16 $87 956 wes apr for $100 

m the balance s us 0} F - 
000 ed retirem cop og oak ead 


‘err’ ent and $30,000 oe ; ent reserves, leaving a 
balance of $447, i tear ae ee 2 507 and d genus. 


ing special ,000, the final sur- 
plus April 30 1016 oe was 080 G1 S10. sm of pre Dp. tris. . ™ 


Buffalo & Susquehanna Iron Co.—Bond Call.— 

One hundred ($100,000) Ist mtge. 5% bonds of July 1 1902 have been 
7°30, ad seagmpton at par, on June 1, at New York Trust Co., trustee.— 

Cedars Rapids Mfg. & Power Co., Montreal.—Bond Of- 
fering.—Chase & Co., Boston, | are offering for sale an addi- 
tional block of the company ’s Ist M. 5% Sinking Fund 
gold bonds dated Jan. 17 1913, due Jan. 1 1953. Int. J.&J. 
in N. Y., Montreal and London. 


f . * E. Al N Y k, oe 

ound es, gon Letter of th the 1 dred. : vernm a Apeil 2 ovin aP 

ebec company has the take 56,000 n 

second from the flow of river, ae ce $6,000 cu. ft. of yp 

lent to develop a total of 160,000 h. entire year. 

Company is controlled by the Sha ater & Power Co. and the 
Montreal t, Heat & Power Co. and their allies 

Capitalization (Including as Issued Bonds Now Offered). 

First mortgage 5% bonds............------..- $15-000,000 $11 467-000 


Bonded Debi.—The present, t bonded debt is at the rate of remademeiee 
gil) par haresgower” bee of the bonds now outstanding the proceeds of 





$2. ,000,000 of bonds represents money expended on the initial construction 
anticipation of installi h. p. available, so that 
when the ultimate aped of 160,000 h. p. is com .% the bonded debt 
will be at the low rate of between $80 an $85 

Long-term contracts have been made > with the ‘Aluininum Company of 
Aneasicn for $0. 000 h. p. to be utilized at Massena, N. Y., and with the 
Montreal Heat & Power Co. cov 60,000 h. p. for ‘distribution in 
the City of entrant and vicinity. Of t latter anount 20,000 h. p. is 
now being utilized. The company has in ‘addition made supplemental con- 
tracts with the Aluminum Company of America covering h. p. for 
distribution in New York State. nder these supplemental contracts the 
Aluminum Co. is now taking 4 ep 15, h. p. The Vaudreuil 
Electric Co., Ltd., a subsidiary of the Cedars Com any, has installed lines 
to the town of Vaudreuil and has built its trans ion lines as far as the 
plant of Curtis & Harvey, near Rigaud, providing also for the intervening 
towns of Hudson and Como. 


Earnings for Cal. Year 1915 (Company Began Delivering Power ion, 1 1915). 
tigger alee viding for Poni oe fan charges to Montreal and 


FASE DOO AEs IEE EERE EE IE ATES SETAE EE 685 ,594 
Net earnings after taxes, rentals, &c__.......----._.--.--------- $637 ,299 
Fixed charges (not including Sasreaé on $2,000,000 bonds, see 

"ROE GHEE OUT) < @ cldcaedenndaddetnussvdasbocesaoaen 392,246 


SUI oy ss oie cies ct Secca cpra, cate’ os akan ante ee lnm aon einen steno dees $245,053 
Since tea. 1 1915 the company been gradually building up its taped 
load, and, commencing with A April 1 15 1916, Ko was delivering 96,000 p- 
under its several contracts. ear 1916 are ae ccesaval as 
at sere, $998, 000; net av latte or fixed charges, $946,000. 


Chicago Telephone Co.—Stock Subscription.— 

A circular dated May 1 offers to stockholders of record on that day 
the right to subscribe at par at the Treasurer’s office, 212 W. Washington 
St., Caicago, on or before June 1 for 30,000 shares ($3,000,000) of new 
stock in amounts om ual to one share for each nine ae now hel Sub- 
scriptions are pares | 50% July 1 1916 ‘aoa 50% ‘Oct. 11916. Interest at 
6% per annum fro y 1 to ept. 30, inclusive, will be vars 4,5 the com. 

any on the first vets Ry or on the entire subs cription f received 
by the Treasurer on or i" to July | ane: Stock cert wed will issu , 
as of Oct. 1 1916.—V. 102, p. 1252, 


Cleveland (Bell) Vebsotiem Co.—Notes ES 
First Trust & Savings Co., Hayden, Miller & Co. and The 
Bonbright-Herrick Co., all of Cleveland, O., are offering at 
par and int. $2,000, 000 (total issue, $3,000, 000) 5% 2-year 
notes, dated May 10 1916. Denom. $500 and $1,000 (ec). 
Prin. & int. (M aN. 10) eee at First Tr. & Sav. Co., Clev. 
Data from Letter of President B. E. Sunny, Chicago, May 1 1916. 

Coin t with the issue of these notes the capital of the com: 
is to be po ek by $2,000,000, which the Ameriens Telephone & T 
Co. will take and for in cash at par. 730 procspas St notes 
stock are to be C2) be ehere om Bibes of 98.7 (000 in 5% notes maturing 
May is. 1916, e to provide funds for the construction of property. 

0 and now has in service in Cuyahoga Counts, O., over 


76, tel oan nes any 
Nentber in Service on Dec. 31, Showing Compene’ 's Growth 
1905. 1910. Osth 1912. 1913. 1915. 
24,577 41,881 46,802 52,545 58,598 62,825 70,920 
Has no bonded debt, and after the stock is increased and the notes ma- 
t May 15 next are retired 
will show a funded debt of $3,000,000 


the total i 
some sm: oldings, the $6,000,000 of stock (all common) will be owned by 
th La eae . AB these notes. bs year ais pas | 
a xima three times the on these no’ epreciation fun 
vey exceeds $800,000. See See V. 102, p. 1348, 


Com uting- Tabulating-Recordin ‘Gas and Sub. Cos. 
P ne ongios os $,— 12 rte end. oes. 

*Net earn. .cos 55.966 $189,306 7§166.660 $1,042,634 $850,916 
e| oe ee eee = 88645 | —2'257 351.940 361,054 


Balance .......... $269,578 $100. mon | Pala fh td $690,694 $489,862 

* After deducting for iter deprecia tion of plants and equip- 
ment reserve for doubtful Ranennan. foes rtion of accounts and 
expenses of C.-T.-R. Co.—V. 102, p. 1062, 1087. 


Cosden Oil & ends Gor nitial Dividends a cage: 
common and rey Sie pte respectively, bo Goth! BR. + June gry ht of 
y 1 Vv. tone p. 349 
pay er Chemical Corporation.—IJnitial Dividend.— 


An initial dividend of $1 a share has been declared on the 150,000 shares 
of capital stock (n fro per value), payable June 1 to holders of record May 15. 


ov 102, D. 12 
Dayton Power & ht Co.—Bonds a .—Drexel & Co., 
Phila., and Chas. D. Barney & Co., N. Y., have sold at 
96% and int., yielding about . 25%, $1, 250 ,000 First & Ref. 
5% gold mene s June 1 1911, due June 1 1941. The 

proceeds will be eed to install 35, 000 irae aeggiy h.p. 

Pus gah eee cin rst 
eg pot exceeding 8 0% a cost. compare’ V. 99, p. 1 v.10 102, BD. 





Des Moines Water r Co.— Supreme Court Declares Water 


Bond Purchase Illegal. 
See “‘State and City” Dept. on subsequent pages.—V. 102, p. 889. 


Drigge-Seohorg Ordnance Co., Sharon, toon eee 
ombined Balance Sheet Fed. 29 1916. 


tnciudng Doig SaaTyO 


t and equipment_-_-_* 9,856,618 First os TRE SE 
bute vents, good-will vill , &c.. %9 O.g88 tea pall ye stock.__... 
1 Toe Common 


ae 

he a aes Sees 1,935,798 First M. 6 
Notes & acc’ts receivable 407 ,800| Divs. pay. 2 
CMR re ae Le 2,524,085| Accounts payable-____- 
Prepaid royalties, &c--.- 126,824 | Advanced 

Surplus an femeves....- 2818-20 
* Includes cost of investment in fixed property Co. 
pet. ioouees advanced ents account of royalties 10,000, and ac- 
of contracts, $2, »270.—V. 102, p. 889, 440 


“E. I.) du Pont de Nemours Powder Co.—Stock Decrease. 

e stockholders of this old company will awe 4 on pune 5 on decreasing 

the authorized capital stock from $60,000,000 to 9.000 009 by cotuctes 

the par value of 350,000 shares of common stock L S100 pee share 

10 per share and by reducing the 250,000 shares +p aie "par 

100° t« to 5,000 shares, par $100, by retiring 245,000 owned b: e 
$3 D000 common stock $29,427,100 was still out- 





— be. brow! that ne Seng as in par volng 


m stock 
gut | 8% a debenture stock of the new = Pont Com Sompany for ue D2 oy he, “ 
the old company. The old compas its treasury $29,427, a4 d 
of 6% debenture stock, while there $427 ,000 of old common stock 
outstanding.—V. 102, p. 889. 
East Jersey Coast Water Co.—Bonds Offered. —_ 
See Monmouth County Water Co. below.—V. 87, p. 938. 


-Rrapire Gas & Fuel, Go.—Bonds eee eee 
for ty nga CRB to the plan under ich this ae made, 
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Cities Service Co. has called for se - ion at pt oo 192 the its 7% e. Ae bgt gh ag a | 
notes of 1918. The syndicate wh 

bonds has taken the entire amount of $14 ,000 ,000, C nienrinctudes $2, 000 
000 that were under option to them—the total authorized amount of the 
issue having been promptly sold.—V.-102, p. 1629, 1542, 1438. 


(E. & T.) Fairbanks & Co., St. Johnsbury, Vt.—Offi- 
cers— Directors.— 

The following have been elected directors and officers consequent to the 

= of the stock of the company by a ag Morse & Co., of 

. Morse Jr., W. E. Miller and W. Hovey of Cheago; 

homas "McMillan, of Montreal, and H. J. Fuller, of sew York, have been 

rectors, succeedi Hen ry c. Ide and Charles A. B. Pratt, of 

~ Renny A. H. McLeod =e C. L. Harpham, of 

Frank H. Brooks, St. Johns- 

. H. Morse Jr., Chicago, V.-Pres.; John C. Clark, Sec.; and 

Bock, Treas. There has been no change whatever in the directors 

and eames of the Fairbanks, Morse Co. of Chicago. The above is in 

correction of tie peresreys in’ our a of last week, where the reference 

Sue, rg oy orse & Co., instead of (E. & T.) Fairbanks & 
o— p 


Fairbanks, Morse & Co., Chicago. —Officers— Dividend. 

See (E. & T.) Fairbanks & Co. above. 

eigen of 1% See been declared on the pref. stock for the 2 months 
Bane Mer y 31, payable June 1 to holders of record May 21.—V. 102, p. 


So Roofing Manufacturing Co.—Bonds.—Smith, 
Co., St. Louis, are recommending the Ist M. 5% 
senien ¢ old bonds of the old General Roofing Co., 
Jan.11909and due $17,000 serially each Jan. 1i 1917 to 1929. 
Authorized and issued, $340,000; retired and canceled St19.09 000; now 
outstanding, $221,000. Subject to call at par and accrued interest an 
interest date upon 60 days’ note 00 a rede apa J. los. & J. at State > hank 
of Chi eo trustee. Denom. $1,000 onds assumed, principal and 
interest resent company 
Prectdent . M. Brown reports in substance: A first mtge. upon the felt 
— ise saturat at 7” Marseilles, Ill. Actual replacement value 
er 
Genorcl Hoering MM . Co. for the calendar year 19s shows net 
m2 os $408. 694, applicabl 6 to the payment of principal and interest on 





bonds of the company. + the past five years the average net SCREEN 
eee Se 4 Pang atm mig der and interest has been $312,11 
Incorporated bays in foo tal stock outstanding, $2 000.000; 


present market value, e largest 
and building paper in the pa pea oo. 102, p. 611. 


Grasselli Chemical Co., Cleveland.—Sitatus.—Gilbert 
Elliott & Co., 27 Pine St., N. Y., who have heretofore com- 
piled statements regarding the Du Pont Powder yep Cuban- 
American Sugar Co., E. W. Bliss & Co., &ec., are dis- 
tributing copies of a new circular on the Grasselli Chemical 
Co., which says in substance: 


The company is one of the world’s largest zinc-metal and heavy chemical 
lucers. Business founded in Cincinnati in 1839, moved to Cleveland in 
876; incorporated in 1885. 

Capital See (No Bonds or Miges.)— Serer tees. Ovkste +g OES 
Preferred 6% cumulative............-.-- es ,023 
Common oe 800 
it x8... 


The company’s princi business is the man 
zinc-metal pany's principal business is the man 
ht or controls (by contract) the ou 
1 mines and of ene 


and it either owns ou 
number of zinc mines, 
lants shows: East Chi > mee Grasselli, Ala.; oClarksburs, 

& Ind.; Beaver ’ Pa.;' Canton, Ohio; Selma 
Grasselli, N gas Cleveland, Ohio; Meadowbrook, w. Va.: Pi Park ark City: Utah 
Boughton New Castie, Pa.; Dothan, Ala., and Lockl 

A few of the company’s more important 
atic sieete. ag and oxalic Le: acetate, osphate gulph te, Silica a, 

de 


“cahodt e of zinc, Pee Ree of’ lead, soldering oan zinc oN ous 
= of lead onla, cop oa" 8 salt, caustic potash. sal ammonia, arsenate 
an 


phate of 
trons ate n ~ggt fy bates, S52 te Sam) ne, ot 

0,000,000 000 to fs S88 ag of zinc-metal per annum. nc- 
— ‘cad ter, has ad 5 O8e. to over 17c. pe: ib. since 1914, 
making the Grassellt oun a of spel ter alone worth Bad 18 Pip. 000 per 
ee. cae with pe oy ees to the great bulk 


of crement in value ‘is clear profit. 
The net cornings for the year 1915 are at $4,859,000 Covaupered 
n 1914), or equal to 38% on the common stock. 


manufacturer of roofing 


$100 
es of 
emicals ; 
of al 

A partial 


a 


es are —— huric, muri- 


with $1 680,000 
April 1 1913 the company declared a 50% stock dividend to a of 
shares. Previous to that date the dividend rate for years 


common many 
was 8% per annum. po ghd that date common stockholders have received 
num: cash and stock 


extra disbursements in conjupesios with the 
regular 144% soarvety oe cash dividend. The last q Cement 
ie 2028 | was 1K% ee is disbursement with a a diel end of 10% 
common ursement a to money value of ab 

$3 ,500,000.—V. 025 D. T165 


(The) Great Lakes Power Co., Ltd., Sault Ste. Marie, 
Ont.—New Company—Bonds Sold.—Estabrook & Co., New 
York and Boston, have sold at par and int. $1,000,000 First 
Mtge. 6% serial gold bonds dated May 1 1916, due serially 
May 1 1919-1944. — M. & N. in Boston. Denom. 
$1,000 and $500 c* & r*. 

Callable as a whole on any interest day before May 1 1935 at a 5% in 
come basis and thereafter a . 4% % income basis.- Authorized, $3, 2 
900; issued land outstanding, $ ‘Trustees, State Street Trust Co., 

Boston, d Hon. Frederick set Sault § Mari " 
May 1 1919 to 1988, ny ge 1919, $25, 000: *20, $23, 600; ’21, $30,000; 
*22, $32,000; $35,000; '24, $38,000; "35, 5. $40 000; 26, $42,000; 27, 
$45,000; "28, $50,000. "29, $50,000; "30, $50,000 3 ol , $55 000; °32; $55,000 


33. + $80,000; '34, $65,000; '35, $70,000; 36, $75,000; ‘37, $80,000, = 


abe from Letter of Pres. James Ay Hexworth, Chi Chicago, Apr. 1916. 
anization.—Organized M March 2 Province of Ontario, 
and acquired and owns in fee all the water power pro is, &c., for- 

oF tio Labo Gemcie On ation) wat Bau Ie Sto. Mario Ont’ ‘Aloo 
or Corporation), at Sau e, On owns 

= the $150, 00d ae § stock of ternational Transit +, O 

the street rail way ee ae a Sault 8 Stee Marie, Ons. pad the fi service 
between Sault Ste , and Sault Ste. » Mich. e ferry 
© also the comin ions of bo ye Canadian Gov- 


th the U- 
ding 


ar m stat 
ernments. The Int. Transit Tt gd $200.00 1st Mt 5s ma- 


ation— Authorized. Issued. 
First pata 6% Serial gold bonds___.._.....- $3,000 ,G0O $1,000,000 
Pref. cumulative (par $100)__.......___ 600 ,000 300 ,000 
an for construct ction of larger power plant, and 300.000 
Common stock (par $100)---"°=7"77°77777727727 2,000,000 2,000;000 


This Issue.—A fant Men, on all property now or hereafter owned, including 


the capital stock e In ansit Co. Total issue limi 
,000,000, which aa fn are for not ove Save of the cash =e sold): 
:000 ,000 issu: uired for n poet cash cost 

oh ition waterways arging an ine 


and of 6 enl wer house; 

$200 000 are reserved for additional eee Ts Se ae, ke vs River 
ids, and the be the cash 

% times 
"Morteage trasbess, State 
Stone. Sault Ste. Marie, Ont. 
has granted the right in perpetuity, without 


charges use 17,500 cu. ft. second of continuous Meg on the St. 
ez "River Lake Superior,” the pondage for this w ek. 


ter power, pro- 


es a constant supply of water. 





Property.—Consists of an intake canal pow er house and tail-race, to- 
gether with compensating works, situated the St. Mary’s River. ‘The 
gross head varies from 18 to 20 feet. The canal at present ane a arg 
of about 10,000 cu. ft. net second, permitting approximatel 4,000 bh. 

to be developed. Of t' 11,000 water | . ¥ t, oe to the 


Paper Co. under a gt ya contract, i manuf: into 
electric power, being sold under long- wk, ‘con eliv: <b made 
at the power company’s plant to the City of Sault Ste: Marie, Ont. lgoma 
Steel Corp., Algoma Central & Hudson ay Ry. Co., Internatio: Transit 


Co., Lake Superior Paper Co. and others. ‘To sup resent contracts 
are gompany now purchases about 2,500 electrica m the Algoma 
tee 
To ment the demand for power, the comeay is constructing a canal 
&c., improvements for a capacity of 17,500 cu. ft. of water per second and 
is building @ power house with a capacity of 18) "000 — h. ps Practi- 
cally the entire capacity of the new plant is contracted for 


Combined Earnings pe Me hend Lakes Power Co. and The I inebsidbhonat Tran. Co. 
mate on Completion of TY Plant. 

12 Mos. end. June30— 1912-13. 1913-14 oi4- 15. *'15-'16. Estim’e. 

Gross earnings $282,217 $264, 379 $206 :775 $290,462 $450,000 
Net earnings Otter taxes__ $150,049 $126,233 $135.917 $158,929 $320,000 
Interest Guster on Great Lakes Power Co. 6s ($1,000,- 

000 and $2,000,000 will call for__.........--.----.- 60,000 120,000 
Int. on International Transit Co. 5s will aggregate 10,000 $,000 
$88,929 $191,000 


I II ia cian ent sain in sn ce ann tek 

* Results for April, May and June 4. estimated 

The cost of power now pur , which will be eliminated when the new 
plant is in operation, amounts to over 50% of the present operating expenses 
of the power COMP ERY - 

Managemen operation of both the Power Co., Ltd., and the 
International ‘Transit Co. will be under the management of the Middle 
West Utilities Co. 

Directors.—James O. H orth Prettens) Samuel jae, Donald R. 
5 Sree t James L. Marti < isstabyrook & Co.) and E. . Shedd, all of 

stabrook & Co., Boston, aa John A. Mc- 


pply th the 





Chicag : Stedman Buttri 
Phail. Sault Ste. Marie, Gat 


Harrison Bros. & Co., Philadelphia.—Purchase.— 
See Mantua Chemical Co. below.—V. 102, p. 1439. 


Hartman Corporation.—Net Sales.— 


1916. — A fice 196 88% | 1916.— Mos.—1915. Increase. 
“y ane. $825.2 20.88 % | $3,566 ,027 * 3. 308,115 54.20% 
—_ D. 

Hollinger “Gold Mines, Ltd., Toronto.— Earnings .— 
Calendar Bullion Pi ating Depre- Diieeets 


Year. Produced. pences ciation ,&c Surplus. 
1915 .....- $3,169,814 oe 884 $1,186,231 $152. GOO" $1. 560. 000 $351,467 
2:688.355 22.078  °923.753 175.621 1.170.000 441,059 


Hyatt Roller-Bearing Co., Harrison, N. J. 55 Amalgam. 
See United Motors Corporation below.—V. 102, p. 440. 


Imperial Tobacco Co., London.—Stock.—The directors 
recently voted to declare a stock dividend of 100%, subject 
to authorization by the shareholders of the necessary increase 
in —_ authorized capital stock. An official statement says: 

e directors consider that time has arrived for capitalizing a portion 
of the £6, 250, 000 stan to credit of the gen e account and have 


acco ly decided to capitalize the suim of £2,754 499, wee WES Eave 
a@ very su tial sum standing to reserve. It will be n on ont te 


the capital, and directors propose that the increase shall be 
ora and restricted ordinary shares, has ag Bo dh Be ges Ay 
It is not intended to make any distribution in cash, but to apply the 
sum to ma payment tn fall at per for ordimary and restricted oedieery 
shares, to be allotted to and distributed ratably among holders of piety 
shares and restricted shares in rtion to their holdings, so that 
holder of ordinary or restricted shares will receive one of the new 
onyres in respect of each ordinary or restricted ordinary share held by a 
3570 ee pacnenss of om spel eis Comaae® o& S.085. eg fg Fe 
new rest existing 
shares of these classes. TPar dinary shares. ranking per! Dp. 373. 
International Mercantile Marine Co.—Siock, &c.— 
See American International pay ac: angers above. 


The White Star Line steamer Cymric, supposed to have been torpedoed 
on Monday, May 9, sank the foil “day. 

It is currently reported that ma’ Dp has been made in m- 
otins the differences between the two olders’ commit 


tees 
tion matters. The plan now outlined is said to 2 wp! the 


ds by means of $40,000,000 new 6% bonds, th of $20, 
090 000 6% notes aud $17,500,000 Sanieey Chale cash. Gompare V . 102, p. 1726. 
Lake Superior Gocporetion.--.0us. Co. Pro ties.— 
See Great Lakes Power Ltd., above.—V. 102, p. 1 » 1543. 


Lanston Mon 
- veer ond. — Feo O04 -29°1 
e aawe 
Depreciation -—- $81; 134 
- 102, p. 1350. 
Lincoln Gas & Elec. Light Co. 
Application is 35 bon nes before the ee erates 
ity to issue $733 
betterments.—V. 99 


MacAndrews & Forbes Co.—Earnings Calendar Year.— 
| oo prot Pref.Divs. Com.Divs. Balance, Teigs 


10 a lus. Ss lus. 
"RAR: $1, 081.3 1.310 $168: 836 $375,000 $5 603 


374 $1.1 

$ob4 ‘354 _ 1,621,230 

The pay any in option to aoe ren commion of. dividend as shown 

above, Raid o nm June 15 15 1915 a common stock dividend of 33 1-3% on the 
: common stock. calling for $1,000,000.—V. 100, p- 1834. 


Mantua Chemical Co., Paulsboro, N. J.—Purchase.— 

This comp has purchased from the eS Graves C tion 
plant formerly — as the Camden (N. Awhite Lead Works. 
fithopone. “The will continue the SE acture of lead products and 
ithopone. The Piantue Chemical Co. is controlled by Harrison Bros. & 
Co., , Philadelphia. (Vv. I 102, p. 1439.) 


Maxim Munitions Corp.—Official Statements.— 
This corporation has closed a contract for the exclusive mamitecturing 
rights of Dr. Louis Enricht’s substitute for gasoline. Experiments prove 
conclusively that this invention, when fully perfected ,will be revolutionary. 

E iments are now made by the Corporation to prove the prac- 
ticability and commercial value of this fuel lans - the erection of a 
la wae peel and chemical plant for the manufacture of this new fuel 
under way. 

The com y on May 0 1916 sent out the foll Maxim 
Corporstien aamiounces that the statements hick ane in circulation to 
effect that they do not own oe! control the manuf: “ihe contract 
Enricht’s substitute for e are absolutely untrue, tract 

iving the Co ion man ' ene ao - this inven- 

m was , sealed and delivered on i e contract was 
ply LP aap etrs O’Brien, hg mene | & tt. An fonores | that Cor- 
pora no egntres this invention untrue unwar- 
ranted. Compare V. 102, p. 889; V. 101, p. 1811. 


Meadow River Lumber Se. —Féret if. Bonds Called oo 


(maturing $15 
June Ligions g and md $10,000 om De Dec. 4 $4 tone raent nants civics cn 
June_1 at [Leiden aan - 20 


rank P.) Miller Paper Co., | East Pp epee Pa.— 
Bonds.—Heeker & Co. aper Co., Ea are offering by adver- 


e Machine Co.—£arnin 
Feb. 28'15. pividen end.— Feb. 


3. 
"16. pana and 
ine ipa (3)9190.008 
125,462 


(Neb. ) -—Bonds - ane al 
R. on for author- 
und $500,000 notes due next year, and for 
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tisement on another page the unsold portion of a block of 
ig 000 ist M. 6% 10-year serial bonds. A circular reports: 

ue $20,000 semi-annually Oct. 1 1917 to Oct. 1 1925, and $10,000 
Ap ns 1 3008. ps ben aft after April 1 1922 callable in any amounts at 10214 and 


int. Int Trust Co., , trustee, without deductions 
for Federal. ieocese t.. or Penn. State tax. ‘Denom. $1, 


000 c* 
These bonds will be an absolute first mtge. on (a) the present mill pro 
erty, having a reproductive value of $326,323, as appra Jan. 27 191 
(b) the new mill property, which will cost over $350,000. Company also 
has quick assets in stock and cash of about $75, S00, | and on Pag ie of 
os mill will have $35,000 additional cash working 


et earnings for past 3 ears, $394,367, av 
about twice the Sahara As es as above 


As the new maill will ek oo le the ca 


ear, or 
averaring $30 aoieen oul alone. 


Me of thee) present mill, = “a 
earnings should be at the rate of sts a8, 10 a year after the first 

which, widen the saving in d’ greater efficiency, raises the ag 
at end of first year’s operation of both mills to $140,850; at end of second 
year to $182,835, and end of third year to $206,280. fp a ay hg 
av 295 24-hour days a year for 10 years back, av t 36 
tons a day a the last four years. The present owners = are putting ty Re 
resources, ergy and credit behind — bonds. Eff and active 


Managemen oes benineae in existence 35 yi , almost 30 a at its present 
location. Kxcollent reputasion for ouiee of ou = see and financial respon- 
sibility. Directors: Pres. J. Gibson Mcllvain, - Hugh Mcliivain 
and a Frank P. Miller. 


Monmouth County (N. J.) Water Co.—Underlying 
Bonds.—F razier & Co. are offering, at 94 and interest, yield. 
ing about 5.40%, $250,000, the entire auth. issue of East 


ght Coast Water Co. ist M. 414% bonds of 1899, due 
ov. : 


——— & Wright.—Guaranteed Debentures.—Lee, Hig- 
ginson & Co. have now sold at P< and int. the remaining 
$2,000,000 of the auth. issue of $5,000,000 of 3-year 5% 
coupon gold debentures dated Dec. 11915. Guar., p. &i 
through endorsement, by United States Rubber Co. For 
detailed description of issue see V. 102, p. 71. 


Mt. Whitney Power & Electric Co.—Bonds.— 


This com: y hes oy lied to the Cal. RR. Commission for authority to 
— 50.000 Ist M 6%, bonds bonds, due 1939, for the transform- 


acquisition of 
bettermen Soy BR AL. OF says that 95% and -. iss AL oe 

“win a recent order made Lg Ae e Commission reducing the Ab 25 om 

pany, it was directed company acquire 

now patrons. See previous ire by purchase tranat 101, p. D. 927. 


ogy gy tage _ Cal. Year 1915.— 
Cal. Yr. Other Inc. ec. Bal..Def. Tot-Def. 
TOlb.-- $418.7 a3 $106,395 $265" 608 $0; ‘iat $250,471 $42,029 $496, 
Nevada Consolidated Copper Co.—For March Quarter. 


916 5. 1916. 1915. 
Gross pro. ,Ibs.19,160,274 10,815,680 &c...-. 142, 100. 973 
Net fr mines, Ore extinguishinit $3,408 





Dive. paid -- 9009 98 D8 Tat Bal., lus.$1,556,225 848.074 
The earnings for 4 on the basis of 23.4 78 cts. per 
ib. for copper, So 4.646 cts. fn 1 15.—V. 102, p. 1707, 1440. 
New De ure Mfg. Co., Bristol Conn.—Amalgama- 
ttion.—See United Motors Corp. below.—V. 98, P. 391. 


New York Telephone Co.—Bonds Sold.—Kidder, Pea- 
body & Co. and Harris, Forbes & Co. of New York have sold 
at 98 and int. (see adv. on pot enh ) $6,000,000 First 
and General (closed) Mtge nag hl 44% bonds 
dated Oct. 1 1909, due Nev 2 ‘oon allable at 110 and 
int. on any interest date. Int. M.& N.inN. Y. or Boston. 
r*. The ers Loan & Trust Co., N. Y., and John H. 
Parsons, trustees. A circular shows: 


fe the tete- 


tretsted on New York, a | tnicipal personal proporty tax 
ew coun mi 
investment for ert, come Z savings banks es 
consolidation of all the Bell telephone outs 
ating in N. ¥- State under State and munich eo 
Spegeting to the city of New 
Sa eacs paras oo * dou 
8 
}--— B Bag of its entire capital stock 728,000,000), es cornene 
ge FE. Sanden wo 09,431 $00 fa oko 
the entire assets of the company, comprises the mos valuable tel 
papery is eC, 8, having assets 0 Gn oon valuable telephone 
cane to he VES* of mare ee 00,000, why a oo 
ie fey aired te ei a to sersey iy At Baty. “Buffalo of his taeu 
v.108. p. 708. — 
Northern Mississippi Riv River Power Co.— Bond Call.— 
ae ed for payment on | Sune no f af 10234 an and int, at Gontinased 
a on 
& Com’! Trust Gavings Bank ‘V. 102, p. 1630. a 
y oakland Antioch & Eastern a By — ona Earnén, Tomy 
Sperating [nserest ee 
es. aig 3. $007.8 sat $416,705 pee $191. Sigh 186 rye $15 ava 446 
= too! = 028° 35 
Seo Sts State “Telephone Co.—Right to Subscribe.— 
ers to its shareholders the privilege of subscribi 
Mayas a foe's 3 a = portion of the qegeadine capital stock of the new 
Ly Ty me io. on the basis of 10 shares preferred and three of 
cumeen. for $1, {ndianapolis Telephone Co. (V. 102, p. 170) was 
recently formed jon of ind ent companies operat in 
and formerly controlled by J. P. Morgan & Co. Its ou 
capitalization consists of $1,1 common stock and $1,900,000 
. The dividend rate on the new 


50,000 
and a bonded debt of $1,556, 
will be 6% cum’ ve after Jan. 1 1918 it will be 7%.— 
- 101, p. 1722. 


Pittsburgh Brewing | Co.—Erzira Dividend.— 
An extra div. of Te Goctased om the pref. stock along with 


ey aoe t of deferred dividends, both paya 
May 31 to May 20.—V. 101, p. 1804. om 


he rg h (Pa.) om agg IL egg to Plan.—The 

commi yce, presenting pref. 

thot who op se the plan Sooteeed Wee 1 1916, Ding 
) 


erred shareholders, by adv. on another page, to with- 
or withdraw their assent for the plan, and suggests their 
<a to Lemmon & Buck, Attorneys, Pref. Stock Com- 
mittee, 1400 Continental Bidg., Baltimore, for ‘a complete 
analysis of the senonsesyerl 
one Someta om 


the plan fs put forward in the interest of 
the comypon shock ee ee as interest of the 
stock.— 102, p. “ 


1631, 1351. 


-_s 





Ray pre sear ee Capee Co.—M arch Quarter .— 








— “ — 15 Or 568 1 re 213| Total income-_$2, 1h 548 $782 19 
on, batdip an 
ts__ $2,191 393 777, 205 Bondinterest. __-.-- $40,580 
Net peott 57-97 3988 ‘Wr 4°360| Divs. (5%)-. 789.302 -...-. 
Total inc. _$2,205,548 $782.11 119 bal. surp..$1,416,246 $741,539 


e earnings for the 1916 puted on the basis of 24.598 cts. 
By for Compa, against i304 cts. in n 1915.—V. 102, p. 1442, 716. 


Sinclair Oil & Refining Corp.—New Bonds Offered.— 
Kissel, Kinnicutt & Co., White, Weld & Co., Montgomery, 
Clothier & Tyler and Spencer Trask & Co. ., all of New 
York, are offering (when, as and if issued), by at 994 
and int., yielding over 6%, $16,000,000 First Lien 
10-Year Convertible 6% gold bonds dated "May 1 1916, due 
May 1 1926, but subject to call until May 1 1917 at 110 and 
int., thereafter at 115 and int. Interest M.&N. Trustee, 
Central Trust Co. of New York. 


Data from en Latter of pres, H. F. fey teens New acauire ail the May 1 1916. 
erties in Kansas. | am a e 

Property .— modern oil rerineries 
eral years combined ca some Se 0 O00 ,000 bi operation a a. 
re Ly aed Per cons pacity some 3) “@ 


system of 500 miles of nd pxtoerne hering lines. @) od 
leaves covering about 100,000 acres in ¢ the s0-call Le ag age =~ ge 

, Okla. and North Texas. This field produces a -grade 
, unlike the Mexican and O ape my 
used as fuel oils. Only a 

used for actual 


th subsidiary com 
cae lines. is, r that not less than 13a oe acres map ot Se spans 
producing territory. 
te entiena’ a over $40, 000. 000. 
000 .000 rege the 

o pee value. Total 
1000 ‘shares: now. outstan Site ee Re 
000 ,000 shares; re- 
on, ($20. need = estimate of net 


maining shares. on the t 
earnings for the year May 1 1917, of $10,000,000, there will be an 


e ending 
amount available for dividends on the 520,000 shares of stock ow 


a 


i 
cer 
a 
fell 


peo "102, D. 1 | 1631. 


hls sqmpany om Coal, » Coke : mo Mining | Co. Mortgage Sale 
of Bast Bt Louis as trustee. 


Hlinois The is dated 
BP cag le ay 1 1936, and is to secure payment of 20- 

te Compan Ss as security, which includes 
eight coal tsbnes at oa 


lands in St. Clair and Clinton counties. 


@ prepenty wap ovis sb auction tn, Belevite. Ill., on April 13 under a 


foreclosure tuted by minority bondholders and was t 
pA ee BE a , of St. Louis, Re yee 
$225,000. See V. 102, p. 1167. 

Standard Screw Co.—Larn ings. oo 

.-31 Yr. 1915-16. 1914-15. | ‘ar.31 Yr. 1915-16. 1914-15 

pos net prof_$2, os. -738 77 Com dive. (18) 9870 220% 3 
-| BEB divs. (6 } 64 266 266) *$153,459 | Balance _ .sur.$1,575.483 def.$47,494 

* Includes in 1914-15 dividends at the rate of 6% on pref. “A” and 544% 
on ‘B”’ stock.—V. 102, p. 1167. 


Tiffany & Co., N. Y¥. (Jewelers). I cane &c.—The 
New York ““Times”’ of Apr. 26 had the follo 
Pooch of Titieay & Op.. the par value of which was 

valued at 97 605 » share in ‘tho noeeedan of the estate at ¢ -M 

the of the Paris branch of the house, whe died on March 30 
‘Artidavits submitted the! H. Treadwell, Secretary and Asst. § 

< RAT vere & e on which the valuation of the stock 


x 355: 1912 wad 1913 
wh price 


“000, has been 


were 35 


&S 
28 
id 
Be 
Pe 
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Union Bag & Paper Co.—Plan for Merger and Stock Re- 


adjustment.—The stockholders’ committee consisting of 
August Heckscher, John A. Sleicher and James B. Marsh has 
submitted a plan of reorganization dated May 1, which pro- 
vides for merger with one or more corporations owning 
agencies - the company and a new capitalization as follows: 


apitalization of Proposed Consolidated Corporation. 
Either (a) 7 7% Cranmlation Preferred Stock, convertible if the com- 
mit ~ yy so determine by holder at his election into common 


stock a cer end callable at a of company at 110 on any 
dividend “ante to the extent of $1,000,000, or (b) if the com- 
mittee shall so determine, $1,000,000 debenture notes bearing 
interest at not to exceed 6% per ann. a ag yee in not more than 
10 years and convertible moh less than 2 years from the issue 
thereof at option = on holder into common stock at par and 
stock 0,000,000 par value shall also be issued.$1,000,000 
Exchange for the $11,000,000 of Union pref. : 
stock and all dividend accumulation thereon 
Exchange for $16,000,000 Union common stock__---_- ,000 
The $1,000,000 new 7% cumulative pref. stock (or debenture notes issued 
in lieu thereof) will be offered for pro rata sabews tion at par to holders 


of the common — st She oe conso sey ae co! mon: but no assessment 
will be will not be declare One mo Oy pees ve unless the holders 
of two-t of ae e present capital stock shall pane by Aug. 1 1916. 

Estimated value of total assets, $13, ai pie viz.: , factories, wood- 
lands, mill sites and a ae p lants, 88.700 ital « stock of St. Maurice 
Paper Co., Ltd. (V. Jee ap. ¢ ; current assets Jan. 31 
1916, less’ current es, 4% sO Bia: 


paints » processes, good-will, 
contracts, &c., 31.750. 000 —V. 102, p. 163 
United Coal Co., Pittsburgh.—New Plan.—The credi- 
tors’ committee, A. C. Robinson, Chairman, has abandoned 
its plan of April 22 1915 (V. 100, p. 2015), and has adopted 
@ new plan providing in substance: 
Pref. stock new ae in Voting Trust)—on All or sees Sef the Assets 
% cumulative (from July 1 1916), in $100 shar 
ef. as eS assets and divs. Callable at 102% and divs. 
Sinkin® fund, 6c. per ton on all coal 
Common’ nh I nen cn emne 
Pure! money mortgages (as to sub-companies see below) _-_-__ 
Old vacate ta 1) ie Securities (I. an heceinen 











eposited ssue 
$ $ nt Stock. Stock. 
i eS 2,942,000 2,945,000 x62/5-1.84 840,625 x81? (3 2393.819 
Old bonds_.-..._.. 2:606,500 2500 1,706, 50 
Unsecured claima~~12'318:710/2°331 868 5- ’582: 965 (o1:748 
Olaims under $400- 20;:839-———To be paid off 
LO 6,090 $5,847,956 


equivalent to 50% of yw Sars an 5% of common stock on 


eing 
the amount of bonds the n 
nsecured 


and therefore omitted above, $272,384 
The unsecured debts “ oe Pitts. Balt. Com Co., $257,402, end 
ae $312,367, will be ex Rh % serial notes tes of 
e di , dated July 1 i916 and Sue 20% “uly 1 yearly 1917 = 
1921, inclusive. The foll owing underlying bo: , after a app catioa of 
fund, remain outstanding: wee aon, $072: 120 ( purchase- 
money  cocsemie $55,000); Pitts. & Balt., —V. 101, p. 1482. 


United Fruit Co.—Purchase of “Meth. — 
See American International Corporation above.—V. 102, p. 1442, 981. 


United Fuel Gas Co.—Bonds Offered —A. B. Leach & 
Co., New York, are offering at 100 and int. $7,500,000 Ist 
M. 6% 20-year Sinking Fund gold bonds (Series tar) dated 
Jan. 1 "1916, due Jan. 1 1936. A circular shows: 


Int. & J. in N. Y. and Pittsburgh. Denom. Sep0 and $1,000 Roe 
registered bonds of $500 and multiples. Coupon and registered 


eable. Subject to one. all or pert, = ew York int. A, von 30 
prior notice at 105 and int. Trustee, the N a 
he company will refund the 4-mill Pennsylvania 


Data fom Letter of Pres. F. W. Crawford, Charleston, Ww. Yau isigndi 38 
o Ca : — Authorized. 

ap. 
lst M. 6 30 20-year sinking fund gold bonds----- 15,000 :000 

The balance of the authorized issue of bonds is reserved for BS. ponens 


erties, extensions and improvements, and can be issued only to jae extent 
of 80% of cost. and interest are paras in gold coin without 
Se ction for any tax ent or governmental charge (other than any 


uct » assessm. 

arom sncomee Sax) which the company may be required to y or retain 
therefrom und , any eh nye or future law. ie 

Purpose 0 sponse he present issue is for refunding outstanding obli- 
gations, in wg all bonded debt and providing additional working one. 
aggerega' 


Security.— lst M. upon 4 entire properties, having an te 
Mar over r $16, ,000, 000 an and an actual 


ue far in Hy io 
ual sinking fun 1 1922, shall 
retire all’ tea bonds a at or before mai 
-—The company is 


ity. 

os engaged in “the production, wholesaling and 
m of na 

, in about 438,000 acres of which it 

5 of Ky. and 1 of Ohio. The company has now in 
000 cu. ft. per 

also comprehensive ee! 

ate h of about 450 miles, together: with four compressor 
about 4200 a miles. The company also owns real estate in various cities, 
and Ky., and further sells | ques uantities re) if to the Coenbte Gas & 
us, Springfield and other Central Ohio cities), the Elec- 


gas and oil. It holds ore Ses uncer igene oF ta 
than 857,000 acres 
ts. These fields are located in 13 counties of W. Va., 
Wo one Dao 510 gas wells 
with an initial open flow volume estimated at over 
day, and there are also 78 oil wells now in operation. ‘rhe company owns 
=. line and Ly tw my systems, its main trunk lines 
ng an a 
stations accessories. The total length of the com y's 
Gea aha f field Fyrom f mains of the local distributing systems, is 
on whi are located its office buildings, plants and storehouses. 
Business.—Supplies gas direct to over 27 oy consumers in W. Va., Ohio 
Electric Co. system wee se the in Cincinnati, O., and 
oining communities in Ohio and Ky.) , the @ Ohio Fuel Sup ay Co. tin Colum- 
tric Co. (in Louisville, Ky.), the Central Kentucky Watunl _ rg (in 
Lexington, Ky., and other Central Kentucky towns) and the Portsmouth 


Gas Co. (in Portsmouth, O.), serving in all a population of over 1,900,000 
Earnings.—¥or the 12 months’ pa ended Feb. 29 1916 were: 
Gross earnings.________- $3, 393, 297 ins. ou $7 ,950,000 1stM.6s Azz 000 


1:550,912 Surplus 1,073, 13 
_Areterhe earnings are equivalent to over three times interest cha 
Vavrry t issue. Net available for interest in the fiscal years en od 
San 31 1914 ‘an 1915 were $1,002,730 and $1,388,388, respectively. 
Conclusion.—Up to the present only about 5% ‘of of the com: any’s gas 
holdings have been utilized. Developments are under way for the produc- 


tion of very e quantities of gasoline. Wholesale contracts are on a rising 
anete —_ both as to cneneey: and price. Extension of lines to include 
other 





plann 
anit an wil be made to to list these bavitis on panthe New York, Cincinnati, 

ittsourgh Stock Exchanges.—V. 102, p. 1726. 

"United Motors Corporation, N. Y.—Automobile Parts 
Amalgamation.—W. C. Durant, President of the Chevrolet 
Motor. Co., yesterday authorized the following statement 

the plan for pennlgamating several companies en- 
gaged in the manufacture of automobile parts: 

‘he United Motors Co owl be a to underwrite the stock of which a syn- 
dicate is now forming l-be a 2 J mae erupesation owning securities of 


Dowiaick and J. 8. Bache & Co. of New York and W. W. Laird of ger 
n, el. 
iaapen companies to be included in the combination are the Dayton es 
ee ae ake Co., the Hyatt Roller-Bearing Co., the New — 
per tena fg. Co., the Remy Electric Go. and the Perlman Rim Co 
tion. The tive subsidiary com) — will be operated individually as 
tofore. No company loses its i yo and the management of eac 
in the same hands which have successfull A developed it to date. 
The Dayton Engineering Laboratories Co. of Dayton, O., is better 
known as the manufacturer of the Delco starting, lighting and ignition de- 
vices. It was the pioneer concern in ao lme and controls basic atents. 
The Delco company is furnishing fully 25% of the ee and ighting 
Sapiemens used by automobile manufacturers. It is the biggest unit in 
this line and owns one of the nee and best equipped —— in the country. 
The Hyatt Roller-Bearing Co. of Harrison, N. J., is an old established 
concern and mane a specialty of roller bea of the type used b 
all motor car makers. The plant has a capacity of 40,000 sets of 


day (V. 102. 440. 
PT A os ‘fg. Co. of Bristol, Conn., was organized 24 4 


rat 


ue 


he New Departure 
ago and is one of the largest manufacturers of annular bearings, o 
fundamental patents. It a ca) ty of 30,000 sets of bearings per day. 
Its plants are at Bristol, East Bristol Fane Hartford, Conn. (V. 98, Pp. 391.) 
‘he Remy Electric Co. is located in Anderson, Ind., and specialize in 
ignition devices of a standard character. 

The Perlman Rim Corporation, recently organized with a capitalization 
of 100,009 shares of no par value, owns fun ental patents, controlling 
a demountable rim for automobiles, and rims made under its patents are 
used by 75% of the motor cars of this country. It is understood that the 
Perlman Corp. will go into the new corporation on the basis of exchange of 
one share of Perlman Rim for ie =—T of United Motors Corporation 
stock. (See Perlman Rim Corp. a e.) 

The board of directors of the United Motors Corporation will consist 
of representatives of the management of the subsidiary concerns. 


United States Express cond dividend fn lg — 
The directors have declared a second dividend in ee of $15 
share, payable May 31 to holders of record May 1 
distributed out of assets. See V. 101, p. 1374. 


United States Rubber Co.—Guaranieed Debeniures.— 
See Morgan & Wright above.—V. 102, p. 971, 528, 72. 


United States Steamship Co.—Charters. a 

This Somneany has chartered its boat Binghamton for one year at $18,000 
a month and its barge Baltimore for $i. a month for one ear, showi 
the high rates obtainable by steamship interests for tonnage.—V. 102 'D.1352 


Westinghouse Electric & Mfg. Co.—Director, &c.— 
been elected 


Samuel M. Vauclain has been a director of this company; he is 
also a Vice-President. 


er 
his will make 40% 


The company’s plants in the N penne gs on district resumed o tions on 
pay? after Pres. Herr’s refusal to men’s demands. he Westing- 
house Air Brake Disat ane and on! Shady de plant of this company are now 
in full wee ie plants of the Electric and the Me- 
chine compani running ‘wit ‘with ae half force, with large numbers 
resuming work daily —vV 1, 


(F. W.) Woolworth Go.— Sales 


1916——A pril—1915. e.| 1916—4 Mos.—1915 
$7,348, $5,889 204 $i149°S 30) $23" 593,295 $20, 430,365 $3. 162.931 
—V. 102, p. 1453, 


Worthington. ‘ales & Machinery Corporation.—In 
Possession.—The following announcement was made April 24: 
This comeety Sas:$ghee over sm) ie O08 ies and assets of Interna- 


tional Steam p Co., including: (a Snow steam pum t, 
Buffalo, N. Y.; Deane steam ef plant, Holyoke Mass.; and w= 
Dunn-Gordon t, Cincinnati, O.; ® Blake & owles Steam ad sa 
Works, East Cambridge, Mass en Orn ower & Mi M 
Cudahy, Wis.; a) International G Engine Co., Cu , Wis.; ( red 
= SS me ~tebeyrciee 0. “Miwaukes, Wis.; in Jeanesville Iron 
m, Pa. 

The com will act as Sales Agent for H Worthington, whose 
} | oan will be under the direction of the ot Rata Pump & Machin- 
ery Bona 4 


53,0 on &c., under International Steam Pump Co., V. 101, p. 
620, 9 iv 102, p. 1720, 1630.—V. 102, p. 1635.) 

Wyoming Construction & Development Co. (of South 
Dakota).—Bonds, Fiske & Co., 


for each block consisting of $1,000 of stock and $1,000 Ist 
M. Collateral Trust 6% bonds, dated April 1 1913 and due 
April 1 1923, but callable at 10214. Interest A. & O. A 
circular shows: 


Capitalization (Including Present Offering as Outstandi 
ip ng Offering | gn Socieen ng) 


- Outstand'g. 
First Mortgage Collateral Trust bonds...........- $1,000,000 $650,060 
Capital stock in $100 shares____........-.--.-.-- A 3,000,000 
e company Owns all of the securities, inclu bonds and stocks, of 

the following companies, except q shares 0 ; 
Northern Wyoming Land Co... ca capital ‘$3,000,000 $1-000.000 $1°000-500 

0} ern yo ’ ’ ’ ’ ’ 

Buffalo W oal Co capital 000,000 1,000,000 1,000,000 
Wyo Co., capital. ........ 1'000:000 1,000,000 1,000,000 
Buffalo anal & Reservoir Go capital 1,200,000 ~~ -_-__ when iss’d 


ht that the line will be completed into 
Buttalo Mey ia the autumn of 1916. The Northern Y oming Land Co. 

d 1,200 acres at a net profit of over $50,000. © balance of the 
are ad owned (10,000 acres) or held under option (15, 7000 acres) is prac- 
tically all of it under an irrigation system (in operation for about 20 years), 
and is unusually fertile, producing large crops of oats, wheat, barley, rye 
and alfalfa. Owing to the distance from any railway communication, set- 
tlers have been largely engaged in the r of sheep and cattle, but when 
the railroad is coma more attention | be devoted to the culitvation 


of smaller grains and price of 24,506 acres, $749,241; 
company’s selling price, "32's 853,790. 


Estimate of Railway and Coal Co. Earnings Token from En ineer’s Report. 
oey Mines. Total. 

Grom enruings.... <i disc eek 4 esse $073. $144,000 $317. 000 

Operating expenses. __.......... 2. 72,940 81,000 153,940 





Bal. for int., sink. fund and divs. on stock..$100,060 $63,000 $163, 060 
oa Kure (eng, Officers) .—William H. Shellman, Pres., Chicago. ; William 

ne and Isaac B. Smith, Treas., 
Saar (Sec.), . Latham and Joseph 8. Duncan, = of Chicago.; H 
Rotherall, heed” & "s. Hesse and Charles B. all of Buff: re Wyo.; “3 
L. L. Stephens, Pierre, 8S. D.; R. W. B ws, Iowa. 


Zinc Concentrating Co.—Contract—Acquisitions.— 

This company has closed a contract with the Ding’s company of Mil- 

waukee, taking over all the rights to that company’s zinc-iron 

and all its outstanding contracts. The company will operate both the 

pened separators and the Ding’s separators, in — to the 19 Ether 
Singer roaster. Tais gives the company a oneply, a 

field ‘of magnetic separation of zinc-iron ores.—V. 108, D. 1635, 1035. 








CURRENT NOTICE. 


—The Pennsylvania RR. Co., having been 70 years old on April 13, 

Strong, Sturgis & Co., 30 Broad St., New York, have issued a booklet en- 
titled ‘‘Seventy Years of America’s Greatest Railroad."’ 

—E. E. MacCrone & Co., Detroit, May 11 1916, have issued a circular 

regarding Charcoal Iron Co. of America. 








five of the oP nae En the country, each of which is 
panda ood: sreqaes in ae line. The new company is ee ated 
we “4 awe of New York State and will aave an pathorined ca 
‘ aes value. It is sta h cubeetins a to — 
aes in excess of $60,000, 090 have already been received 
The company is bene “foamed by L . G. Kaufman, President Chatham & 
Phenix National Bone. The houses of issue are Dominick & 


—Ourtis & Sanger have removed their Chicago offices to new quarters - 
t 18® South La Salle St. 
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The Commercial Times, 


COMMERCIAL EPITOME 


Friday Night, May 12 1916. 

Trade continues active. At the East business is not quite 
so brisk, but the transactions of the country at large are still 
enormous. The jobbing trade is excellent. Sales for the 
falland winter trade arelarge. Wheat crop reports are on the 
whole more favorable than they were some weeks ago, though 
it is true that the loss of acreage by winter killing, 4,200,000 
acres, has not often been equaled in the last fifteen years. 
Big producers of steel have nearly 10,000,000 tons of unfilled 
antics to meet, and new business is of fair pronereem, even 
if not so large as recently. Copper is in big demand from 
England. Large sales of raw silk are being made at rising 

i A rising price of silver ought to help Oriental trade. 





rices. 

he sales of textiles, boots and shoes and a hundred other 
manufactures are large enough to excite comment. Ship- 
building is active. Our foreign sales of meats, manufactured 
goods and munitions are notable. But there are undoubt- 
edly some drawbacks. 'The winter-wheat crop is apparently 
150,000,000 bushels short of last year. Cotton exports are 
still poor. Building has been restricted by the backward- 
ness of the season, high prices of materials and the fear of 
labor troubles. In many parts of the country labor is restive. 
Drought prevails in the Southern Atlantic States and also 
in the Southwestern grain country. And there are some 
signs that the upward movement of prices has perhaps been 
halted at least for the time being. And now that relations 
with Germany are more satisfactory, the Mexican situation 
is threatening, with at least a —— of intervention 
sooner or later. Meanwhile, the business pace in this coun- 
try, it is gratifying to observe, is as a rule more conservative. 

LARD active and again higher; prime Western 13.25c.; 
nominal; refined to the Continent 14.45c.; Soutn America 
14.65c.; Brazil 15.65c. Futures have been irregular, ad- 
vancing at times, however, on good buying by commission 
houses; but on bulges packers have been sellers. To-day 

rices advanced and then reacted. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat 13.0234 12.96 Yo iB 








a . : hurs. . 
May delivery... .- cts_13.10 5 12.80 12.67% 12.67 
ou Goprey Se ee 13.05 13.02% 12.92% 12.80 12.67 12.67 


tember delivery__--13.15__ 13.10 13.05 12.92% 12.80 12.80 
rs PORK in moderate demand; mess $25 50@$26; clear 
$23 @$26. Beef, mess, $17 50@$18; extra India mess, 
$29 @$30. Cut meats in fair demand; pickled ham, 10 to 20 
Ibs., 16@17 \4c.; pickled bellies, 15@16%ce. Butter, cream- 
ery ,28@32c. Cheese, State, 15@19 4c. Eggs, fresh, 17 @25e. 
COFFEE quiet; No. 7 Rio, 934c.; No. 4 Santos, 10%@ 
1034c.; fair to good Cucuta, 1134@12%4e. Futures advanced 
on peace talk and light receipts at primary points. Shorts 
have been covering. Trading, however, both speculative 
and legitimate, has been light, eas Piper cord develo 
ments of some sort. It is noticed, too, that when peace talk 
subsides prices show a tendency to react. To-day futures 
closed 1 to 2 points higher, with sales of 27,750 bags. -, . wx 
® Closing quotations were as follows: aaj aia Eee 


















—~eecbaate 5 8.32| Sept__-. cts.8.48@8.49 | January - cts.8.64@8.66 
June ....... 8.34@8.36 | October. ---- 8.52@8.54| February -.-.8.67@8.69 
p eee 8.38@8.39 | November -.8.56@8.58 | March. ..__- 8.74@8.75 
August _.... 8.43@8.44| December - -_8.59@8.61 | April _..._.. 8.78@8.85 


UGAR infgood¥demand; centrifugal, 96-degrees test, 
6.39 @6.52c.; molasses, 89-d s test, 5.62@5.75c.; granu- 
lated 7.65@7.75c. Futures have declined. Refiners have 
been holding off for the ending of the harbor strike. Re- 
ceipts are quite liberal. But the sixty-nine mills in Cuba 
have now finished their crops, which to some looks to be only 
about 6% larger than that of last year. Guesses on the Cu- 
ban sugar crop range from 2,750,000 to 3,000,000 tons. 
There has been some further demand from Europe for granu- 
lated. Italy and Switzerland want supplies. Stocks at 
Atlantic ports are 157,610 tons against 135,170 in the pre- 
vious week and 329,066 in 1915. To-day futures closed 
Zito 13 pointstlower}with sales of 11,300 tons. Prices follow: 





5@5-.37 | Sept.... cts-5.40@5.47 | January . cts-4.60@4.64 
5.41 | October._.. .5.39@5.41| February _.-4.40@4.43 
5.43 ber ..5.22@5.24| March._____ 4.40@4.43 

ber ...4.96@4.98| April _--____ 4.40@4.43 





OILS.—Linseed quiet; City, raw, American seed, 74@ 
78¢.; City, boiled, American seed, 75@79c.; Calcutta, 90c. 
Lard, prime, 1.10c. Cocoanut, Cochin, 17@18c.; Ceylon, 
16%@17ce. Corn, 934c. Palm, Lagos, 15@l6c. Cod, 
domestic, 62@63c. Cottonseed, winter, 11c.; summer white, 
lle. Spirits of turpentine, 42c. Strained rosin, common 
to good, $4 50. 

PETROLEUM active and firm; refined in barrels $8 95 
@$9 95; bulk, $5 25 @$6 25; cases, $11 25@$12 25. Naph- 
tha, 73 to 76 degrees, in 1 on cases and over, 41 ce. 


Gasoline, machine, steel, 37c.; 73 to 76 degrees, steel and 
wood, 32 .; 68 to 70 degrees, 29@32c. Closing prices 
have been as follows: 

Ree ee Eee ee ----8t Fe eee ohare 0, ie 
Mercer black----.-. 2 10| Indiana _......-- 1 58; Kansas and Okla- 
os ucamaeone 3 10|Semoreot, Sd dea. 198|Cedde La, iight-. + $8 
Wooster -__----"" 1 90| Ragland __--..--- 90c. . oe 


TOBACCO.—Low grades of leaf are in demand for export 
to Holland and prices are firm, with supplies none too “ye 
At the same time there is no very t demand from the 
home trade for binder and filler. ness of prices keeps 
buying within very moderate bounds. The better grades of 





tobacco, however, are so scarce that holders are plainly in- 
disposed to give way. Sumatra is in good demand, with 
imports from Holland larger. Havanais steady butrather quiet. 

COPPER in brisk demand and higher. Lake here on the 
spot 30@31c.; electrolytic 30@31c.; for future delivery 28% 
@29c. London has been advancing. England wants cop- 
per in this country, as prices there have latterly been rising. 
Tin lower and quiet on the spot at 49c. London declined. 
Arrivals at foreign ports, 1,048 tons; afloat, 4,000 tons. At 
Singapore prices have declined sharply. To-day at the Metal 
Exchange here prices advanced 25 points. Spelter dull and 
lower on the spot at 17c. Offerings are larger. London 
has latterly remained unchanged. Lead higher on the spot 
at 7.40c. Strikes are expected in parts of Missouri. Some 
big concerns have advanced wages, however, and trouble, 
so far as they are concerned, may thus be averted. But the 
hands of one company have already struck. To-day at 
the Metal Exchange here prices advanced 10 points. Pig 
Ne base but firm, closing with a better inquiry. No. 2 
Philadelphia $20 50@$21; No. 2 Southern $15@$16, Birm- 
ingham. Italy has bought 10,000 tons of Bessemer at 
Youngstown. Ohio bought 20,000 tons of basic. Eastern 
trade is light. Steel has been in steady demand, but it is not 
so urgent as recently. Prices show less tendency to advance. 
In fact, there is some slight weakness in semi-finished steel. 
For ingots from steel foundries $40 has been accepted at 
Pittsburgh. In some cases No. 28 black sheets have ad- 
vanced to 3 cents, but 2.90c. is still a figure at which business, 
it is stated, can be done. For export 150,000 tons of shell 
steel were sold the other day, mainly, it is intimated for 
Russia, Italy and France. Wire products are in good de- 
mand from Europe. For blooms $80 to $85 has been paid 
by exporters; rounds 3.50 to 3.75c. 


ee 
COTTON 
Friday Night, May 12 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
hae gpa from the South to-night, is given below. For the 

eek ending this evening the total receipts have reached 
83,081 bales, against 97,583 bales last week and 99,812 
bales the previous week, making the total receipts since 
Aug. 1 1915 6,418,531 bales, against 9,929,162 bales for the 


same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,510,631 bales. me. 





























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... - 2,157, 3,068) 6,347 2,655) 3,339) 2,671) 20.237 
A EI is trcticintn¥..toscss cnesumanh stoieceateangel cenantedmenas’, covaneliedail 186) ...... 186 
tS RR Ss Bape CR Ras PRR pete a a ~ 
Aran. Pass Ul wembbol hebedal stcacu saneaul ainenen 1,000; 1,000 
New ----| 3,961) 3,668) 4,774 2,925) 2,726) 1,165) 19,219 
M @ .-------|  1,312| "- 231| ~~" 411 ~ 2,509) ~~~ 210) ~~~ 933) ~ 5.696 
REE, TOR.) nna} seco dikiel ame dnile’ nachna okeiiked 6 iiij “iii 
Savannah ______ 1,659) 1,661); 4,095 943) 1,465 711) 10,534 
, POLES Pare ge Tee ae Gee Pape ee 500 500 
Charleston --.-- 293 820} 1,197 322} 1,097) 1,107} 4,836 
Ww ----|  668|  607| 453 1 385| — 506) " 1.906] 5.525 
Norfolk. .....-- 901; 1699 965 3339) 2382) 1,888) 11,174 
Pe, Ge ons nol ihheiel wean enamel anand 204 
New York.....-| ....-- 52 PP ciameat nateeel sdniiis 

2S, wh aca 856 321 368 662 128} 1,091) 3, 

I iat as ae. nn Bal te die ee ea ok thes oe 341 1 
PRR 5 Ss] pctcdual dacdinl eccuba® bacocal douncct wubucel sekess 
Totals this week! 11,807! 12.127! 18,650 14,830' 12,039' 13,628 83,081 





The following shows week’s total receipts, total since 
Aug. 1 1915 and stocks to-night, compared with last year: 





























is a 1915-16. 1914-15. | Stock. 
May 12. This |SinceAug| This |Since Aug 
Week. | 11915. | Week | 1 1914. 1916. 1915. 

Galveston... 20,237/2,217,683| 44,338 3,842,694 237,477) 341,061 
Texas City_.... 186; 293,991} 2,108| 496,877, 606 33,747 
Port Arthur..-..} .....- 53,793 - Sy A RASA NR MR Sasa 

Aransas Pass,&c.| 1,000 84,800; 2,14 59,801) 
New Orleans._._|} 19,219/1,217.552| 15,824'1,711,422 297,676) 293,862 
Spltpert Siecktad sankial Ginctha Py SH Rh ee eae 
I on ath wm wean 5,696) 121,119 900; 162,682 17,952 23 ,966 
IN rs ra OF BT. scnat BLED  ibaewanl: ) weeden 
Jacksonville, &c_ 111} 39,395 3| 32,24 438 182 
Savannah ------- 10,534; 951,885) 8,229)1,712,162 135,657; 107,335 
Brunswick ~~... 500} 113,200} 4,000) 219,808 2,20 ,000 
Charleston - -..-- 4,836] 249,483} 2,103) 398,319. 74,342) 63,847 
EE ES: 728 Lay: POS eet Repke od 
BEI 5,525) 196.872) 1,924) 268,579 60.454) 50,037 
Norfolk. _......- 11,174| *603,063) 5,041 He: of 98,351; 67,127 
N’port News, &c_ 204; 81,893) 2,607) 148,364’) -_....)| —--._.. 
New York....-- 26,771 121 19,664 230,619) 228,724 
aoe Gast witbed 3.4% pegged 40 7-348 oe 13-9ae 
Philadelphia -...} ...... 2,562 et 2,1 536 5,111 
Totals__...... | 83,081 6,418,531! 94,412 9,929,162 1,171 821\1 .239,948 





“* 29,004 bales added as revision of receipts since Aug. 1. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at—| 1916. | 1915. | 1914. | 1913. | 1912. | 1911. 
Galveston ...| 20,237} 44,338| 21,260! 13,1 

TexasCity,&c.| 1,186, 4.255 313 409 

ew Orleans. 19,219| 15,824 18.807 16,300 

Savannah -77| 10'884|. 8.8eol 1ptaeel 1e"Sae 

Brunswick .__ "500 4.000 inehikaen : 

Charleston,&c 4,836 2,1 720 1,701 

Wilmington..| 5.525} 1.924 148 811 

Norfollc =. 5-- 11/174 5.041 2.603 4,719 

Aifothers: "| 3,870) &ioi| oval "737 

Tot. this week} 83,081] 94,412) 63,812} 61,064! 42,610] 64,970 











Since Aug. 1./6,418,531'9,929,162' 10113749 9,401,404 1154231118,391.272 
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The exports for the week ending this evening reach a tota 


of 109,077 bales, of which 41,293 were to Great Britain, 
23,515 to France and 44,269 to other destinations. Ex- 
ports for the week and since Aug. 1 1915 are as follows: 





Week ending May 12 1916. 


From Aug. 1 1915 to May 12 1916. 
Exported to— Exported to— 





Great 
. | Britain. | France. | Other. | rotat. 


411 ,948)1.439,083 
18,102 














Total_..- 








2,210,528) 757,444/1,723 ,086/4,691 058 


Total °14-15 20,352) 8,899) 93,476/3,435,947| 584,669|/3,496,110'7,516,726 
Total °13-14 7,577' 68,888'102,312'3 ,221 ,228/1 ,033,9064,140,48918,395,623 


Note.—New York exports since Aug. 1 include 2,104 bales Peruvian and 309 
West Indian to Liverpool and 1,100 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


















































cleared, at the ports named. We add similar figures for 
New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leavi: 
May 12 at— |Britain.| France.| many. | Cont’t.| wise | Total. Stock. 
New Orleans__| 16,977) 1,859} ...__- 33,531 53,202| 244,474 
Galveston __--| 12,788] -.-...] --_--— 31,502} 8,080) 52.370) 185,107 
Sa Sool MM osbbvcl Gudusul wtone. 1, 5,450 re oH 
Mobile. -_.--_| ~ 7,095] ------] ~~~ 100} ------| ~ 2,212] ~ 9.407 8.545 
New York ~~-| ~1.800| ~1.300| ~2777-| ~w.000| 2%] d-4oel ags'ses 
Other 34S EE Gaacs st Gacneuad weiss - ae 
Total 1916__| 44,560} 3.059 100| 67,033] 13,723'128,475|1,043,346 
Total 1915__' 81.404 31,360 100] 33,862) 45.050 191.776|1,048,172 
Total 1914__! 32,813! 11,026! 31,746! 36.857! 23,523 135,695| '452;166 











Speculation in cotton for future delivery has been more 
active at higher prices. New high levels have been reached 
on this movement. Speculation has broadened. The out- 
side public has shown more disposition to take hold on the 
bull side, o to persistent talk of peace, the apparent 
settlement of the German submarine question, the activity 
and strength of the spot markets, persistent buying of Ma 
and July by trade interests and Liverpool straddlers, and, 
finally, the evidences of a rather late start for the present 
crop. Then the indications point to an unprecedented 
consumption in this country. There are some who estimate 
it this year at fully 8,000,000 bales, or 2,000,000 bales or 
more in excess of last year. In other words, bulls think that 
the consumption promises to be that much larger than 
anything ever before known. The weekly Government 
‘weather report on Wednesday was the signal for active buy- 
ing and a further advance for a time. It said in effect that 
cotton is not starting well, that seed has failed to germinate 
as it should and that generally poor stands have been re- 
ported because of cold, dry weather. It is true that the 
warmer weather of late has improved conditions somewhat 
but it is added that necessary replanting has been delayed in 
the Southeastern States by a lack of rain. Damage 
has been done in the Mississippi Valley by cut 
worms. In Oklahoma planting is late and the Wes- 
tern portion of that State needs rain. In Georgia all crops 
are suffering from drought and much cotton has failed 
to germinate. In Alabama the rains have been insuf- 
ficient and a good deal of replanting must be done on 
account of recent cold weather. In Mississippi damage be 
cut worms renders replanting necessary. In Arkansas muc 
replanting will have to be done. In North Carolina the 
eonent is declared to be becoming serious with continued 
sunshine and high temperatures. In South Carolina the 
drought is becoming severe; rain is needed to cause ger- 
mination. Of late the temperatures in Georgia and the 
Carolinas have been as high as 100 to 102. Foreign stocks 
are steadily decreasing and the statistical position in this 
country, the bulls think, is stronger. The firmness of 
spot markets is a leading factor. The South is 
more independent perhaps than ever before because 
money is unusually plentiful and bank accommodation is 
easily obtained. Moreover, many farmers raise their own 
supplies. In fact a larger number do this than ever before. 
Cotton is thus very often a surplus crop. Meanwhile, cotton 
goods are in excellent demand and many mills, it is said, are 
sold a year ahead. Silver, with some reactions, seems to be 
steadily rising. This may yet have a favorable effect on the 
trade with the Far East. On the other hand, not a few feel 
that after the recent very sharp advance, at least a temporary 


people. After all, American supplies are still large, and, for - 
all anybody knows to the con , the next crop will 
be one of the largest ever raised. Certainly the estimates 
of the acreage are being increased. Recently some of 
them did not amount to more than 6 or 7% increase 
as compared with the total lanted st year. 
But of late these estimates have been increased to 9 
and 10% or more. And although there is a good deal of 
peace talk, it seems to be all in the air. There is nothing 
definite that anybody can put his finger on. There is at 
least a grim possibility that the war may last another year. 
If it does, and the South raises a big oe the outlook for 
prices can hardly be called flattering. o-day prices ad- 
vanced at first but later on declined on liquidation and some 
local pressure. Liverpool’s spot sales were 14,000 bales, but 
that market weakened toward its close. The weather was 
generally dry and rain is needed in the Atlantic States. Spec- 
ulation, however, after a sharp rise of late, is less aggressive 
on the bull side, at least for the time being. Spot cotton 
closed at 13.05c., for middling uplands, showing an advance 
for the week of 45 points. x 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 6 to May 12— Mon. Tues. Wed. Thare. 
lands 


Sat. Fri 
Mid up 12.85 12.90 13.05 13.20 13.1 


13.05 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling uplands at New York on 
May 12 for each of the past 32 years have been as follows: | 
ea 11.05] 1900.c...-- 9.88] 1892_c_.._. 7.25 


ieee 9.85) 1907...-.-- 11.90} 1899_--.--- = . ee 8. 
Benes... 13.20) 1906_...-.- 11.90} 1898--.-.--- it See 12.00 
|)! oe 12.10/1905_.-.--- 8.15|1897-...--- 7.75(|1889_---.-- 13-08 
SE cin sexcetiacs 11.70} 1904__-..-- 13.65 | 1896---..-- 8.31] 1888_....-- 0. 
3 Seeeees ai} seeeeey eft voeeeemm See 
1909....... 11.30}1901.--..-- 8.12/1893--.-..-- 7.81/1885....-.- 10.81 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Market Market . . 
ar 
Siocek Spot. |Contr'ct; Total. 
Saturday___|Steady 25 pts adv__|Firm -.____.-- SE esto 
cain 2. Steady 5 adv___|Barely steady..| 2,000) -.-.--- 2,600 
Spesdey ...|Steady ip ye oar. staarenen 100 £00) 600 
ednesday _|Steady v..'Barely steady__| ...--.- 
Thursday ea 10 pts dec _..|Steady........| -....- 400) a00 
Friday_.... 26 pee Ges ... teeny... 2005) wnccea| ccnwca] eoccne 
WO. clcli cs clon ck sented nuatequal 2,500! 1,400; 3,900 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday,| Monday,| Tuesday, Wed'day,'Thured'y, Friday, 
May 6.|\May 8.|\May 9.|May 10. May 11.|\May 12.| Week. 
May— | | 
Range-.-... 12 .57-.70) 12 .64-.75)12.66-.92|12.82-.04 12.86-.98/12.82-.85|12.57-.04 
Closing... .. |12.69-.70) 12 .64-.65| 12.92-.94/12.83-.85 12.85-.86|12.80-.84;— — — 
, Range. | 
rene ---|18-0 —|12.66 —\|12.95 —/|12.88 — 12.88 —12.83 —|— — — 
Range..... 12.53-.79|12.72-.85| 12.75-.04'12.95-.19 12.95-.15|12.90-.09|12.53-.19 
Closing... ,12.75-.77|12.72-.73|13.01-.04|12.96-.98 12.95-.97|12.90-.92|\— — — 
August— 
Range--.... '12.75-.86|12.83-.90|12.87-.99|13.11-.29 13.06-.22|13.01-.15|12.75-.29 
Closing - - . .'12.84-.86|12.83-.84/12.11-.13)13.05-.07 13.05-.06|12.99-.00|— — — 
September— | | 
Range----.-. — — —/12.90-.93,— — —|13.15 —— — —|— — —)12.90-.15 
Saaens--—— MAE —|13.84-.86|13.14-.16/13.10-.12|13.11-.12/13.02-.03|— — — 
October— 
Range..... 12.68-.93)|12.89-.02|12.89-.21|13.15-.39|13.13-.32/13.04-.23)12.68-.39 
Closing... .|12.90-.93|12.89-.91|13.19-.21|13.15-.16/13.15-.16|13.06-.07/— — — 
November— | 
Range..... — ee a eel 
Closing. ... 12.95 —|12.94 —/13.25 —/13.20 —/\13.20 —j13.11 —— — — 
December— | 
Range-.-..- 12.86-.09/13.04-.20|13.05-.39)13.31-.53|13.29-.47/13.22-.37|12.86-.53 
- Closing... 13.07-.09|13.04-.06| 13 .37-.39)|13.31-.36|13.33-.34|13.22-.23;—- — — 
anuary — | 
aS dee 12.94-.14/13.10-.23/13.09-.45/13.36-.56' 13.35-.53/13 .27-.42|12.94-.56 
Closing.... 13.12-.14/13.10-.11|13.44-.45/|13.37-.38 | 13.37-.38|13.27-.28|— — — 
February— 
Range--_.-- — — I — —/138.25 —— — —13.55 —|— — —)13.25-.55 
Closing. ... 13.19 —|13.18 —/13.52 —/13.45-.46|13.45 —)|13.35 —|— — — 
March— 
Range-----. 13.07-.25|13.25-.38/ 13 .24-.25| 13 .55-.72)13.52-.68/ 13 .43-.56/13.07-.72 
Closing. ___ 13.25-.27!13.24-.25! 13 .59-.61'13 .53-.54'13 .52-.54'13.42-.44'—- —- — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















reaction is due. Bulling cotton at 13 cents is not a thing 
that seems to appeal very powerfully to the generality of 








Closing Quotations for Middling Cotton on— 
Week ending . 

May 12. Saturday.| Monday.| Tuesday.; Wed’day.|Thursd'y., Friday. 
Galveston __._- 12.80 12.85 13.00 13.10 13.15 13.15 
New Orleans_.- 13-38 12.38 12.38 12.75 12.7 12.75 
Mobile--_--...- 12 12.38 12.50 12.63 12.6 12.63 

avannah _.... 12 13% 12 12 12 12 
Winning ag 1g 
Norfolk __....- 13.38 12.50 (12. 1345 12.75 12.75 
Baltimore __~.__ 12% 12% 13%, 12% 13 13 

cule to SE Ee aR 
ini boule 12. " . . ® 
Memphis -.._.. 12.50 12.50 12.62 12.87 13.00 13.00 
St. Louis___... 13%, 13%, 13% 12 13% 12%. 
Houston _..--- 12: 1. 13.10 13.15 13. 5 13 
Little Rock~--_'12.66 2.75 12.75 112.88 12.88 12.88 
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MY 13 1916.] THE CHRONICLE 
: —1915-16——- _ ——1914-15——. 
THE VISIBLE SUPPLY OF COTTON to-night, as made May 12— ince _ 

up by cable and telegraph, is as follows. Foreign stocks, he Week. Aug. 1. Week. Aug: a. 

as well as the afloat, are this week’s returns, and consequently Yio Bo. Lasis. ...~------------- ae 349 hs 14 oer Ore 

all foreign figures are brought down to Thursday omens. | vis a .....-...... 1 eee "40 | 4380 

But to make the total the complete figures for to-night Via Louisville -.--------------- 2.796 126,171 3.375 147.997 

(Friday), we add the item of exports from the United States, is ta ae 2986 165.912 

including in it the exports of Friday only. Via other routes, &¢ _.-_.------ 18,986 511,157 14,370 437,362 
May 12— 1916. 1915. 1914. 1913. 

Stock at Liverpool sak. ead bales. 732.000 1,553,000 1,097,000 1,132,000 Rep -! gross overland......_.-. 39,222 1,864,321 45,644 1,792,931 

tock at London ----..-.-.---- ’ ’ : ’ ‘Overland to N. ¥., Boston, &c.. 3.859 145,702 5,188 176,820 

Stock at Manchester._.......-- 72,000 141 ,000 92,000 76,000 Between interior towns._...____ 4.361 161.90 4.217 205,262 
Total Great Britain stock... .- 849,000 1,716,000 1,194,000 1,213,000 Inland, &c., from South---__..- 4,405 258,857 3.351 139,960 

Stock at Bromen °<-22727222222 _*1/000 *392;000 483/000 449: Total to be deducted......... 12,625 566,466 12,756 522,042 

Stock at Marseilles ------22272. *%7'000 *13'000 *'4'000 7 °S'000 | Leaving total net overland *_.....26,597 1,297,855 32,888 1,270,889 

Stock at Barcelona __---------- 55,000 43; 34,000 22;000 

Sock oF en cen 131,000 488; 38,000 $900 | *° Including movement by rail to Canada. 

Stock at Trieste _..........--.- *1,000 = *3, 50,000 25,000 The foregoing shows the week’s net overland movement 
Total Continental stocks.....- 506,000 1,282,000 986,000 839,000 has been 26 ,497 bales, against 32,888 bales for the week last 
ie i. a en ie mae ear, and that for the season to date the te net over- 

FB Ripe ord iets... 355.000 "124'000 -'282'000 -’ 90000 | and exhibits an increase over a year ago of 26,966 bales. 

. cotton afloat for E -- 406,021 681,317 258.464 310/581 . 1915-16——- ———1914-15—__—_ 
t, Brazil, &c.,afloat for Eur’pe 18.000 41,000 50,000 36,000 In Sight and Spinners Since . Since 

8 in Alexandria, Egypt. __-- 78,000 195,000 215.000 172,000 TI 3. Week. Aug. 1. Week. Avg. 1. 

Stock in U aed tate ays 1 71 821 1,239 948 " 7.861 tex st: eb deuctenl Ge Das ard ee 58597 $ oor 855 3o'8a8 1 370'889 

os DOC... .2 2 oewocce * F * ‘ ’ J over: AY 14....-...- ’ ’ ’ ’ ’ ’ 

= in U. 8. interior towns_... 738,74 7 hy} T to0 Southern consumption to May 12. 88,000 3,058,000 64,000 2,442, 
sy SS get GOS - : Total marketed__...........- 197,678 10,774,386 191,300 13,642,051 
Total visible supply ---_-.---- 4,758,636 6,949,969 4,994,492 4,448,785 | Interior stocks in excess___-_._- *48,352 (292,787 *29:845 568,565 
Of the above, totals of American and other descriptions are as follows: 

rials Came into sight during week..149.326  ______ YOR ABE sh oe 

wiser |e Nineties bales. 572,000 1,277,000 861,000 945,000; ‘Total in sight May 12--..--.. -.---- 11,067,173 ------ 14,210,616 

Qontinental stock--_7~722727777 *394/000*1,104,000 874°200 04°00 | North. spinners’ takings to May12 57.475 2,799,639 66,202 2,749,707 

American afloat for Europe-___-- 021 1,317 258,464 310,581 | —>[ > 

U. 8. ports weeLrce whi 1,171,821 1.239.948 587.861 453.616 ‘Seta during , oi ’ ‘ 

2 Or SUOCKS.....-------- > , ’ ’ +4 
ws Seeirr<---277--~ TS te ae eis 26676 11'890 ovement into sight In previous years 
1914 May 15 $8.209|1913- 14 "May 15 14,036,998 
ay em eww www ew ee ’ ay << . , 
ee ee 5a ----- Serene CLS AED BAOGLAEG Se Pe | Leieenaied aA. 40. anne oc 110°882|1912-13—May 16....._- 13/225,054 
NG. 1S a SS 160,000 276,000 236,000 187,000 | 1912—May 17.--...-.----- 97 ,398|1911-12—May 17---...- 15,103,638 

London stock __--------- 2-22 45,000 22,000 5,000 ;000 ‘ 

Manchester stock -------------- ¢711:000 | 26.000 30,000 25.000} NEW ORLEANS CONTRACT MARKET.—The high- 

Corre Tee wurope.. 77777. Adobo 1at'bO) —-2AZ 000 —-9O'Boo | OSt, lowest and closing quotations for leading contracts in the 

t, Brazil, &c., epted 18,000 41,000 50,000 30,000 | New Orleans cotton market for the past week have been as 
in Alexandria, Egypt___-- 78,000 195,000 215,000 172,000 | follows: 

Stock in Bombay, India... ____- 944000 982;000 1,020,000 942;000 . 

Total East India, &c____.___- 1,409,000 1,844,000 1,950,000 1,486, Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y, . 
iets nthe -------8,349,636 5,105,960 3,044,492 2962 85 May 6.'| May 8. May S. May 10.| May 11. | May 12. 
Total visible supply Ee ate 4,758,636 6,949,969 4,994,492 4,448,785 | May— 

Middling Upland, Liverpool ___. - 8.44d. " 5.30d. " 7.47d.  6.72d.|° Range_______ 12.35-.40|12.45-.53)|12.50-.78| 12.69-.90 RPE. RS 

Midd , New York._.. 13.05c. 9.70c. 13.40c. 12.00c.| Closing_--__- 12.45-.46|12.43-.45| 12.77-.78| 12.68-.70) 12.72-.73|12.66-.69 

Egypt, rown, Li ~> 41.72d. 830d. 985d. 10.45d.| y, 

ee Soa eS a a eer wre ie irre ira 

Tinnevelly, Good, Liverpool_-.. 8.22d. 5.22d. 63-i6d. 67-16d.| August— ~~~ ack i ‘ sth 7 pm ; " ; wn 

veer ae — — —\— — —12.76 —12.96 —\12.98 —!12.88 96 
*Estimated. Closing_--._- 12.70-.71|12.69-.71/|12.02-.03|12.92-.94|12.94-.95,12.87-.89 


Continental imports for past week have been 67,000 bales. 

The above figures for 1916 show a decrease from last week 
of 219,932 bales, a loss of 2,191,333 bales from 1915, a de- 
crease of 253,856 bales from 1914 and a gain of 309,851 
bales over 1913. 


AT THE INTERIOR TOWNS the movement—that is, 
thereceipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in de- 





























tail below. 

Movement to May 12 1916. | Movement to May 14 1915. 

Towus. Recetpts. | Shtp- mocks | Recetpts. | Ship- | Stocks 
ments. ments. ay 

Week. | Season. Week.| 12. | Week. | Season. | wan | 14. 
Ala., Eufaula. 120! 17,595) 429) 10,769, 24,977 23' 8,928 
Montgomery -| 1,441| 118,603, 3,075) 52,913) 201,317 58,350 
shondik 430, 58,095 2,923 19,759, 926 135,323, 848 21,724 
Ars., Helena__| 175, 52,154) ‘560, 7,900 2 129, 262 4/889 
Little Rock.-| 1,589) 164,733, 1,677 28,061, 886, 204,239 1,924) 21/435 
Ga., Albany. -- 92; 21,066, 1,765, 1,942, 32,079 37, 9,950 
Athens -.__-- 1,657| 117,306, 3,000 20,278 225, 118,894) 1,382 16,517 
Atlanta. ____- 8,456, 149,357 7,191| 66,625 698, 184,685) 1,968 15,460 
Augusta ____- 3,636, 372,767, 7,958106,164| 2,477) 442,932) 5,749109,019 
Columbus..--| 186, 63,113, 4,427 35,997, |__| 97,901] 1,075, 28,066 
Macon -.--- 212) 43,853) 6,580, 95 37,266) 113 6,197 

Rome --___.- 1,139, 62,805, 1,234 10, 166, 65,573 Be 
La., Shreveport, 632, 117,901, 3,231| 21,701 879| 155.905, 885, 37,801 
Miss.,Columbus) 200, 16,879 93) 4,203 34) 32,908 13, 4,720 
Greenville -..| 276, 62,468, | 347| 5,339 70, 73,324 456, 6,617 
Greenwood..-| 980, 104,472) 2,830, 10,735, 137| .251| 859| 9,693 
Meridian ...-| 932] 48,694 1,352) 13,474) 889, 50,117) 975, 14,803 

Natchez --._- 49, 24,022) 1,154) 7,1741 20, 21,927 20, 4, 
Vicksburg. --- 31; 26,527 60 7 ill 44} 38,130 517) 6,156 

azoo City--| -.-..- , 130, ---- , | 5, 
Mo., St. -| 9,293, 649,508) 10,400) 18,296 16,598) 650,027; 17,007, 29,621 
N.C., Raleigh.| 567, 12, 57 294, 60, (13,34 50, 334 
O., Cincinnati_| 4,603, 236,828) 2,247] 16,579, 5,353| 285,414) 5,919, 20,508 
Okla., Hugo... -| --_. | “12;616) ..2__. 33) <...| 20; es ieee 

8.C., Greenw’d 16, 19,113) 698) 7,142) 25 779 6, 
Tenn..Memphis 9,858, 920,898 26,491151,586, 7,812 1,035 16,319 127,145 
Nashville ....| -..... | 6 684) -.__. 1,806, ‘147; 7 1 884 
Tex., .B 60. 20,178) 1,372; 1,800 90 19, 75, 1,209 
Clarksville . .. 50 27,951| 250 2,300, -...| 46,47 51| — 200 
Dallas. -_---- 1,073; 95.280 1,806 10,928, 803, 121.290 © 636 1,500 
oney,Grove. * ’ 1 ---- ’ ---- 
aets 11,910 2,000,927, 19,564, 85,506, 19,878 3,333,443, 28,995 101,943 
sidiawabals 200, 94,130, 500, 4,200, 40) 116,229 240, 600 








Total, 33 towns. 60,833 5,798,691'109,185 738,749! 59,354 7,842,000, 89,199688,704 


The above totals show that the interior stocks have de- 
creased during the week 48,352 bales and are to-night 50,045 
bales more than at the same time last year. The receipts at 
- towns have been 1,479 bales more than the same week 

t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 





Range. '12.73-.74|12.69-.71|13.02-.03|12.96-.98 12.99-.00 12.02-.94 
re es 12.48-.73|12.70-.81|12.72-.07|12.96-.20|12.96-.14 12.88-.05 
tare 12:71-.72|12.72-.73|12.06-.07|12.96-.97| 12.99-.00, 12.89-.90 


Sno En EE 12.62-.84/12.83-.93)12.84-.19/13.08-.31/13.08-.25 13.00-.1 
Cc 13.18-.19 





























RE 12.85-.85)|12.84-.85 13.08-.09)13.11-.12 13.01- 

January— | 

Range. icp alia 12.74-.90)12.93-.02/ 12.93-.27/13.17-.41/13.19-.33 13.11-.27 
“a haart 12.93-.95|12.93-.95|13.27-.28/13.17-.18 53-30-58 IS.S.19 

bie: ican ales 12.99 —(13.14 —/13.20-.41|\— — —/13.41-.42 13.22-.29 
reent-~-+-~ 13 .09-.10)13.07-.09) 13.41-.43' 13 .32-.34/13.32-.34 13.20-.22 

Spot _......- Steady | Steady | Stead Firm Firm Steady 

Options ical een Steady | Steady Steady Weak | Steady ' Steady 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports this evening from the South indicate that 
dry weather has been very general during the week, rain 
having fallen at very few points and insignificant in amount. 
In some localities moisture is claimed to be needed. Tem- 
perature, on the other hand, has been more satisfactory and 
on the whole cotton, where up, is growing well. 

Galveston, Tex.—The weather during the week was more 
favorable to growing crops, temperatures being about 
normal, with very little precipitation. Farm work is mak- 
ing satisfactory progress. Dry here.all the week, and of the 
other stations only an insignificant rainfall reported at 

ilene. 

Abilene, Tex.—There has been rain on one day during the 
week, the rainfall being one hundredth of an inch. The 
tharzncenater has averaged 77, the highest being 98 and the 
owest i 

Brenham, Tex.—The thermometer has averaged 76, rang- 
ing from 62 to 90. 

Cuero, Tex.—The thermometer has ranged from 56 to 94; 
aeemeging 75. : 

Fort Worth, Tez.—Minimum thermometer 64, maximum 
92, mean 76. 

Henrietta, Ter.—The thermometer has averaged 75, the 
highest being 92 and the lowest 58. 

Huntsville, Tez.—The thermometer has averaged 76, 
ranging from 64 to 88. 

errville, Tex.—The thermometer has ranged from 54 to 
88, averaging 71. 

Lampasas, Tez.—Average thermometer 73, highest 90, 
lowest 56. 

_Longview, Tex.—The thermometer has averaged 70, the 
hest being 88 and the lowest 52. : 

uling, Tex.—The thermometer has averaged 77, ranging 
from 60 to 94. 

Nacogdoches, Tex.—The thermometer has ranged from 58 
to 86, averaging 72. 
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a wert. .—Average thermometer ‘75, highest 88 1915-16. 1914-15. 1913-14. 
Gross land for April__.______- bales} 179,589) 267,131| 113,760 
Paris, Tex.—The thermometer has averaged 76, the highest | Gross Overland for 9 months... 1,798;883] 1,690/893| 1,597,745 
being 92 and the lowest 60. Net overland for April. - MOET BREE: ; 125,142 : 160,286 ; oot 354 
sonia n or mon “<< ee ewe ew ee , , ’ , ’ , 
San Antonio, Tex.—The thermometer has averaged 78, Gare seamen a... 427 144 19'261 03'322 
ranging from 62 to 94. Port receipts in 9 months___-----.--.- 6 226,587 j 94.855 9 964.078 
Weatherford, Tex.—The thermometer has ranged from | Exports in 9 months, .-.222222127222_| 4.808;230| 7.195-800| 8,178,849 
60 to 90, averaging 75. Port stocks on April 30--.-_-222-222-- 1,229,648] 1,374,426] 678,269 
Ardmore, Okla. —Dry all the week. The thermometer has aod apna eee to hier Mey 1--| rs Pett Bool 2386’ one 
averaged 76, ranging from 60 to 93. Overland to Canada for 9 mos. (incl. in| ; pee 
Marlow, Okla.—There has been no rain during the week. - net overland) 4 Soaii 1h-3 onthe” 77 148,297 149, 9.146 127,960 
The thermometer has ranged from 52 to 89, averaging 71. Stock at Northern interior markets May i -18:103 13° "297 19,320 
Muskogee, Okla.—We have had no rain during the week. | Came into sight during April peel al at 748.839]  963.949| 538,718 
A th ter 75, highest 88, 1 W' t 62. Amount of crop in sight May 1-_...---- 10,761,815 1, pa :071|13,809,766 
verage thermometer ighes owes 
Came in sight balance of season_........}| ---.-- 226,176] ‘800,202 
Eldorado, Ark. —There has been no rain during the week. Total crop.-.-- siskig of Galea 227777 5963 153067;2 47 14,609,968 
one ° ° 
boy thermometer. has averaged 75, the highest being 91 | Average Muss went of bales .~_7~72~77 487.921 _488.67| _ 489.25 


Fort Smith, Ark.—We have nad no rain the past week. 
The thermometer has averaged 5, ranging from 60 to 90. 

Little Rock, Ark.—There has been no rain during the week. 
The thermometer has ranged from 58 to 88, averaging 73. 

Alezandria, La.—Dry all the week. Minimum thermom- 
eter 54, maximum 90, mean 72. 

New ‘Orleans, La.—We have had rain on one day of the 
week, the rainfall reaching two hundredths of an inch. The 
thermometer has averaged 79, the highest being 91 and the 
lowest 67. 

Shreveport, La.—There has been no rain during the week. 
The thermometer has averaged 76, ranging from 63 to 90. 

Columbus, Miss.—There has been no rain during the week. 
Thermometer has ranged from 50 to 94, ave g 72. 

Greenwood, Miss.—There has been no rain during the week. 
Average thermometer 74, highest 92, lowest 55. 

Vicksburg, Miss. —There has been no rain during the week. 
The thermometer has averaged 75, the highest being 88 and 
the lowest 60. 

Mobile, Ala.—Warmer weather is promoting growth. 
Stands are good. We have had no rain the past week. The 
thermometer has averaged 76, ranging from 59 to 95. 

Montgomery, Ala.—There has been no rain during the week. 
The thermometer has ranged from 60 to 93, averaging 77. 

Selma, Ala.—Rain is badly needed. It "has been dry all 
the week. Average thermometer 74, highest 91, eatin 53. 

Madison, Fla.—It has rained on one day of the week, the 

all reaching twe hundredths of an inch. The thermom- 
eter has averaged 78, the highest being 95 and the lowest 60. 

Tallahassee, Fla —It has rained on one day of the week. 
the rainfall reaching thirty-two hundredths of an inch. The 
thermometer has averaged 80, ranging from 62 to 97. 

Albany, Ga.—We have had no rain during the week. The 
thermometer has ranged from 53 to 96, averaging 75. 

Augusta, Ga.—Dry all the week. Average thermometer 
75, highest 95, and lowest 55. 

Savannah, Ga.—There has been no rain the past week. 
The thermometer has averaged 78, the highest being 95 
and the lowest 62. 

Charleston, 8. C.—We have had no rain the t week. 
The thermometer has averaged 75, ranging from 61 to 89. 

Greenville, S. C.—There has been no rain during the week. 
Thermometer has ranged from 50 to 97, averaging 74. 

Spartanburg, S. C.—Dry all the week. Average ther- 
mometer 74, highest 96, lowest 52. 

Charlotte, 'N. C.—It has rained on one day of the week, 
the rainfall reaching seventeen hundredths of an inch. 
The thermometer has averaged 77, the highest being 95 
and the lowest 60. : 

Weldon, N. C.—There has been rain on two days during 
the week, to the extent of forty-one hundredths of an inch. 
The thermometer has ranged from 52 to 92, averaging 72. 

Dyersburg, Tenn.—It has been dry all the week. Mini- 
mum thermometer 55, maximum 89, mean 72. 

Memphis, Tenn —We have had no rain the past week. 
The thermometer has averaged 74, the highest being 89 
and the lowest 59. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings. 1915-16. | 1914-15. 
Week and Season. 
Week. | Season. | Week. | Season. 
Visible supply May 5 PRE 4,978,568} ...--__. 7,067,826| ...--... 
Visible eupply Aus RS RESUS een ars 633,210,  --... 3,176,816 
American in sight to ae 12---| 149,326|11,067,173| 161,455 14:210.616 
Bomba: dia shipm'ts to. RS 50, 2, F B 2,263,000 
Other m’ts to May 1i| | 65,000) "271.000 10,000} 290,000 
Sieeadein May, Oost -B.cscce 610,000. 6,000) ,000 
Other supply to yo 10-*...-| 65,000} 218,000, 8,000, 159,000 
Total supply.__.........._- 5,187,894 19,648,383 7,344,281 20,923,432 
Visible supply May 12________ 4,758,636] 4,758,636 6,949,969 6,949,969 
Total | takings t to May 12-¢.... 429.258 14, 889 747 394 312 13 973, 463 
Of which ail 179.000 3°949;000 113,000 3.189.000 








~~ * Embraces receipts in Europe from Brazil, Smyrns. West Indies, &c. 
a This total udes the estimated consumption by Southern mills, 
3,058, RO pense in 1915-16 and 2.442, 000 he bales, = 1914-15—talings not 


e—and th taken Northern d 
spinners, 11,831, 747 oy in TEST and 11,531,463 AS Sele in 
1145.0 of t which 7 882.747 bales and 8,342,463 bales Am 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MAY 1.—Below we present a synopsis of the 
crop movement for the month of April and the nine months 





INDIA COTTON MOVEMENT FROM ALL PORTS. 



















































































19.5-18. 1914-15. 1913-14. 
April 20 edie 
Recet at— ° Since Since Since 
sia Week. | "Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ERR SERBS: 69,000!2,605,000/ 148,000 1,922,000| 132,000 2,872,000 
Stuce August 1. 
Exports 
- ko Great | Conti- 
m Britain. le” cn China.| Total 
poole 16... 7,000| 183,00011,180, 
1914-15... 3,000| 259, r 
1913-14_- '000| 780, 893 
Calcutta— 
1915-16... 11, 
1914-15_- 11, 
1913-14_- 18, 
Madras— 
1915-16_- 11, 
1914-15..| ....--| 1,000] -.----| 1,000) -..... 6, 
1913-14_- 1 32; 
All others— 
He re 
1913-14_- 322, 
Topie16..| 2,000 ...--- 41,000 57,000, 286,000) 
1914-15.-| 3, 5, 105, 386, 
—1913-14-_| 7,000 63; 147 79,000!1,152,00011 
ALEXANDRIA oucniers AND SHIPM 
Alexandria, Egypt. 1915-16. 1914-15. 1913-14. 
April 19. 
” ee a ee 47,000 | 29,000 
Since Aug. 1---------- 4,498,992 5,996,888 7,511,574 
This | Since || This | Since || This | Since 
Exports (bales)— Week.'Aug. 1.|| Week. Aug. Week. Arg. 1. 1. 
To Liverpool.......---- 3.765|191,041|| 6,140 179,523|| 4,000|189,396 
To Manchester ---.--.-- 1,837|124.158|| 4/890 135,133|| 2;250|192:597 
To Continent and India. 951/154,634|| 9,450 249,107|| 6,250 370 "393 
To America..-..------- 571|185,154|| 4,100 133,511|| 2,000) 65,880 
Total exports__....-- 7,124'654,987)|24,580 697 ,274!|14,500 818.266 




















MANCHESTER MARKET.—Our report received by 
cable to-night from Manenester states that there has been 
a moderate business in cloth with prices under the basis of 





























yarn. India is dull. 
1916. | 1915. 
8% lbs. Shirt- | Cot’n 8 lbs. Shtrt- | Cot's 
328 Cop ings, common | Mid. 328 Cop ings, common | M14. 
Twist. to finest. Upl's Twist. to finest. Upls 
Meh'd. d js. G. 6. 4. oo. Sx e “ 2. ¢ er 4%. 2. 
24 12 13%|7 1K @9 ° . 
31 3% $ is” 7 0 @9 2 — @ 92K6 3 @7 9 | 5.62 
Apr. 
A 1336 @ 13 |7 0 @9 2 7.62 8% @ 9kK6 3 @7 9 5.52 
12%'|7 0 @9 2 7.78 8% @ 99%/6 3 @7 9 5.75 
ai 2 3 12%|7 0 @9 2 | 7.828% @ 9% 6 3 @7 2 | 5.78 
fay| @ 13 |7 0 @9 2 7.96, 8% @ 9kK%6 3 @7 9 5.66 
12 13%'7 1%@9 3 8.12 8% @ 963 @7 3 5.19 
12 Hats 4 13%|17 3 @9 4%! 8.448% @ 9 6 4 @7 4 5.30 
SHIPPING NEWS.—Shipments in detail: wise 
EW YORK—To Liverpool—May 8—Quebra, 1,164___-.----.-- 1,164 
" ro Manchester—May 10—Canova, 833..-....--_.-..--------- 833 
To Havre—May 8—. ak inca asc to wl 762 
To La Pallico—Ma oe aap elt oaks Ae 124 
To Gothenb y 5—Stockholm, RA sis 5, a etnies « ocean 2000 
To Lisbon— ay 6—-Sarnia, on° SSRN AE: GERI RRS i ol 650 
To Bilboa—May 11—Orion, 50__-....-..-------.--------- 50 
To Genoa—May oo pehte Alichieri, S ,301_..May 9—Oaserta, 
me p/8.--2ee 10—Duca di Genova, ss icin ines anne handle 4,819 
ees - ay 5—Vasilefs C: anata Pang | BCRANRG RTs 50 
fe kt > Fenaeyivene, and Purus, REESE IST ¢ Apa 831 
OAL ee Liverpool—May 5—Asian, 7. 44 ee 7,971 
‘o Manchester—May 5 Victoria di Larrinaga, 11,131______- 11,131 
NEW ORLEANS To Havre—May 6—-Melville 5. 5, 056.) Mi ay 8— 
To bi 9, ote. aay 9—Tholma, 1,422-....------.-+ 16,054 
MOBILE—To" verpool—May 5—Oranian, 4 '929_.-May 8—Nu- 13.995 


rto—May 11— Carolina E De Perez, 1,000. 1, 
sy 11—Carolina E De Perez, 300 


To Coruna—M De Perez, 460 .. 
WILMINGTON—To a ay 10—Sowwell £5 087 PRET IEY’. 3e4 1 


ey ek 





NORFOLK—To La Pallice—May 5—Il m Court, 6,575 --.. 6,575 

BOSTON—To Laverpoat—May 10—Swift Wings, 216.....-.-.--- 216 

To Manchester—M eat, 5—Ninian, Dd Sh Se TE REE A a 2,149 

To Popes ag B— Loy Pen L heatnaie chia dailndeer ube o Gaht 861 

To Yarmouth— ore Eategnaresiversirs =< seney 70 

BALTIMORE—To Liverpool--May “Ye wanmore, 4,019_..-..-- 4,019 

© Manchester—May 5—Southgate, 500.-..----.------.--- 500 

PHILADELPHIA—To Manchester—April 28—Manchester Ship- a8 

SAN FRANCISCO__To Japan—May 8—Seattle Maru, 7,640--.--_- 640 
SEAT 4S aga Viedivestok May ra Maru, 4,957__- 

y 7—Shinbu Maru, 3,1 hk y 8—Henrik I i -- 8,764 

TACOMA” ‘To be an—Ma, 9 SR nee ‘are SAIB. oscocepddir 3,412 

To Viadivostok —May 3—Nankai Maru, 125_-..-..--....-.- 125 





ended April 30 for three years. 





NE ee nee et a aban mama ie 109,077 
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LIVERPOOL.—Sales, stocks, &c., for past week: 
Apr. 19 


- Apr.28. May5. May 12. 

Sales of the week.-....---.----- 26,000 34,000 fees 
Of which speculators took. - -__ 2,400 1,000 Sine... eheeew 
Of which exporters took ------ 1,700 2,000 elit PERS 
Sales, American.........--..-- 19,000 29,000 40.000. ees 
py ee ae ae gee 2,000 5,000 15,000 2,000 
pL el GD + ai iandatiaie 5 43,000 69,000 76,000 64,000 
"ROGOE Wtiidcldedscacducwucs 813,000 830,000 766,000 732,000 
Of which American. --------- 598,000 614,000 599,000 572,000 
Total imports of the week----_- 41,000 91,000 65,000 32,000 
Of which American. --------- 27,000 75,000 52,000 25,000 
Amount afloat........-.------ 184,000 151,000 163,000 ---..-- 
Of which American.-_--_.-.- 150,000 125,000 143,000 ----.- 


each day of the past week .and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A large 
12:15 Quiet. Good business 
P.M. demand. | demand. | demand. | demand. doing. 
Mid.Upl'ds 8.18 8.29 8.29 8.43 8.43 8.44 
Sales __._- 4,000 8,000 10,000 10,000 10,000 14,000 
Spec.&exp 500 1,000 1,000 1,000 1,000 2,500 
Futures Quiet, Steady, Quiet, (Very st’dy,| Steady, | Steady at 
Market 2@3 pts. | 9% @10% |1 pt. dec. to|10@12 pts.| 3@5 pts. | 5 points 
opened advance. | pts. adv. | 1 pt. adv. | advance. decline. decline. 
Market, Quiet, Steady, Firm, /|Very st’dy,|Very st’dy,| Quiet at 
4 2@3% pts.12@15 pts.|\3@3% pts.| 12@13% |unch. to 3} 3@7% 
P.M. advance. | advance. | advance. | pts. adv. ' pts.adv. | pts. dec 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
ela se, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 91 means 7 91-100d. 





























May 6 Saturday. | Monday. | Tuesday. | Wed'day. Thursday. Friday. 
o 

May 12 {12%| 12% p.m 4 p.m 4 pm 4 |12%| 4 |12% 4 

p.m.| p.m. |\p.m.|\p.m.\p.m.|\p.m. p.mM.|\p.m.\p.m.|\p.m.|p.m.| p.m. 

May --.-- RE 91%'03 (03% 03%|06% 17 |19 (164/22 18% 18 
May-June mae 894%4'01%/02 02 (05 |15%)17 (14% 19301193 16 
July-Aug_|__._/7 844%|96%'97 (97 (00 (‘11 |12 (09%/14%11%)11 
Oct.-Nov.!___.|7 68 |82 (83 (8244/86 (98 |9934|/9434/99 4/92 14/92 
Jan.-Feb_|_.__'7 58%|72 |73 ‘(73 (|76 89 34 84 34'89 14 83% 82 
Mar.-Apr.'___. 7 58%'71% 72% 73% 76 ‘'88%'89%'84% 89% 83% 82 








BREADSTUFFS 


Friday Night, May 12 1916. 

Flour has been in only moderate demand, but prices have 
been steady in response to the firmness in wheat. But, 
on the other hand, the railroad embargoes and unfavorable 
conditions in the harbor have militated against anything 
like activity in trade, although it is true that inquiries have 
increased somewhat. Stocks here are comparatively light. 
On the other hand, there has been considerable reselling 
and now buyers are not disposed to take hold freely. In 
many cases they have not yet received flour which they 
bought in the winter and early this spring. The total out- 
put last week at Duluth, Minneapolis and Milwaukee was 
386,265 barrels, against 392,515 barrels in the previous week, 
and 346,260 barrels last year. Total since Sept. Ist, 16,- 
622,000 barrels, against 13,084,000 barrels during the same 
period of 1914-15. 

Wheat has advanced on dry weather in the Southwest and 
reports of damage by the Hessian fly and green bugs. 
Kansas, Oklahoma and Nebraska all complain of drought. 
The condition of winter wheat on May 1, according to the 
Government report on May 8, was 82.4%, against 78.3% 
on April 1 and 92.9 on May 1 last year. The acreage is 
given as 33,020,000 acres, against 40,453 ,000 acres harvested 
@ year . The indicated crop is 499,280,000 bushels, 
aganst 693,000,000 bushels at this time last year. The yield 
per acre is given as 15.1 bushels against 17.3 at this time last 
year. With the condition now 82.4, it is recalled that the 
ten-year average is 87.5%. The acreage of 33,020,000 
acres must be compared with an average for five years of 
32,088,000 acres. There was a wet, cold fall, causing poor 
seedbeds and a poor start for wintering. The result was a 
low condition this spring. Much of the crop was planted 
late and the Hessian fly was reported active and present in 
many sections of the Southern part of the winter-wheat belt. 
Climatic conditions were harder on the late-sown wheat 
and the winter snow covering was lighter than usual, so that 
the injury from freezing and thawing was greater than in 
previous years. During the past week there has been quite 
a good export demand. Some days ago 1,000,000 bushels of 
Manitoba wheat were sold to Europe. Liverpool prices have 
been higher, with Australia and India offering sparingly, 
even at high prices. Ocean tonnage in East Indian 
waters is still very scarce. inter killing in 
Russia seems to have been large and the interior 
movement in that country is light, although growers are 
said to be holding large reserves. In France stocks are mod- 
erate and the importations are smaller than the require- 
ments. From Germany come crop reports of a less favorable 
kind. There is talk of winter killing there and a scarcity of 
fertilizers. In parts of India dry weather is complained of. 
In Australia the acreage will be considerably reduced, and 
though parts of the wheat country have had rain, in others 
it is droughty. Spring wheat premiums at Chicago have 
shown an advancing tendency. Exporters at one time were 
large buyers of May at Winnipeg. The talk is, too, that 
there is still a large short interest in May at 
Chicago. Latterly the weather at the West has been 


unseasonably cold, with frost as far south as Northern 





Kansas. Snow flurries occurred in Canada. On the othe™ 
hand, the cash demand of late seems to have subsided: 
And the world’s wheat stocks increased last week 2,552,000 
bushels, as against a decrease in the same time last year of 
710,000 bushels. It is a fact, too, that world’s supply, 
even omitting those on the Continent of Europe, are now 
put by Chicago statisticians at 326,411,000 bushels, against 
184,692,000 bushels a year ago. Supplies, too, of foreign 
wheat are increasing at Liverpool, where the receipts in two 
weeks have been close to 3,000,000 bushels. The whole 
of the United Kingdom is receiving wheat at the rate of 
5,500,000 bushels weekly, including flour. In Argentina 
the weather has been fine and Buenos Aires quotations 
have declined somewhat with larger receipts. Russia 
official advices insist that the crop outlook is good. In 
the main the weather in India, Italy and Spain has been 
favorable. To-day prices advanced early and reacted later. 
Export sales were 700,000 bushels. Rain is needed in 
Southern Kansas and Oklahoma, though there were some 
rains in Kansas, as well as Nebraska. Hessian flies are 
still reported in Kansas 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
FAG is iene ae oda athe 36 = cts.Nom. 127 128 129% 128% 129 
eects dads 122% 122% 122% 124% 123% 123% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


‘ on. ues. Wed. Thurs. Fri. 
May delivery in elevator-_-___-_-_ cts_114% 114% 114% 116% 115% 115 
July Convery = Sarat: REE B - 116 §=6115% 11 1 183 116 
September delivery in elevator_._..1154% 115% 115% 117% 116% 116 


Indian corn declined, owing to favorable weather, rapid 
progress in planting, and heavy selling attributed to large 
interests, including, it is said, James S. Patten. It is 
thought that other large operators sold last week. The crop 
movement is expected to increase sharply in the near future. 
Early planted corn in Southern Iowa is already up. In the 
rest of that State planting is expected to be finished in about 
ten days. Another depressing factor was talk to the effect 
that the New York trade are buying cargoes in Argentina. 
Also the Government report shows very large stocks of hay 
on the farms of this country. On May 1 they were estimated 
at 11,049,000 tons, or 13% of last year’s crop, against 
8,468,000 tons, or 12.1%, on May 1 last year and 8,109,000 
tons, or 12% of the crop, for the five-year average on May 1. 
The corn trade has laid stress on this as a bearish factor. 
Besides, the available stock in this country is put at 21,821,- 
000 bushels, against 21,458,000 a year ago and only 9,678,000 
in 1914. On the other hand, however, country offerings have 
not been very large and the weather in the Southwest is too 
dry. Liverpool has reported higher prices with an increasing 
consumptive demand. River Plate prices have been higher 
and Argentine freights have also advanced. Ocean tonnage 
in Argentina is scarce and much wanted. To-day prices 
advanced at one time but reacted later. Rains are inter- 
fering with planting in Illinois. Most reports, however, 
point to an increase in the acreage. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat Wed. Thurs. Fri. 


> ‘on. Tues. . Thurs 
No. 2 yellow._..-.....-.-..-- cts. 90% 90% 89% 88% 88% 87% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_-_-___ cts. 77 75% res 7438 74% 74 
July deliv: in elevator___._.._- 76% 74% 74 74 74 74 
September delivery in elevator.... 755 73% 734% 73% 73 73% 


Oats declined and then rallied on buying of May by cash 


houses. Green b and drought are reported to have 
caused damage in Kansas and Oklahoma. It is recalled 
that early in the season there were a good many complaints 


of drought from the Southern States. The damage reports 
from Oklahoma and Kansas have had no little weight. 
Besides houses with seaboard connections have been good 
buyers of futures at Chicago. Early in the week export 
sales were estimated at about 1,000,000 bushels. he 
weather has been very hot in the Southwest, and this, to- 
gether with the dry weather, has evidently caused uneasiness 
among the shorts and also, it would appear, among exporters. 
On the other hand, crop reports from leading States have been 
in the main good. Last week, moreover, the decrease in the 
available supply was only 828,000 bushels, or about one- 
fifth of the decrease in the same week last year. The total 
available stock in this country is put at 28,343,000 bushels, 
against 27,709,000 a year ago and 24,964,000 at this time in 
1914. Still, to many oats look cheap by comparison with 
corn. A year ago No. 3 white oats were 24 cents under No. 2 
yellow corn, but now they are 394% cents under. To-day 
prices declined slightly after a small advance. Beneficial 
rains fell, but there was no great selling pressure. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
- Mon. Tues. Wed 


Standards cts.5134-62% B03; 5335 85" 63 52K OSS 
No. 2 white__.._- 222. id om. Nom. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
saly dave fn‘dwmiae———°* hae 8 
September delivery in elevator_... 39 39 39 ri 40% 40 


The following are closing quotations: 





GRAIN. 
Wheat, per bushel—f. o. b | orn, bushel— 
i Spring. ae: 1, new....$1 35% fo ‘P mixed..._..£. LY » som. 
. , > “<8 | - - oO. Wwe ne 
Red winter, No. 2, new... 1 r3 No. 2 Jellow kiln dried ... 3384 
Hard winter, No. 3__..__. 1 Argentina in bags........ wale 
Oates, per bushel, new— cts. | Rye, per bushel— 
BL EPR RE ASR 5274 @53 N York........ c. 1. f.$1 06 
Bx Sis apt eet aah 
fe. 0: wen. Sen is , 
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FLOUR. 
Winter, low .---$4 50 Kansas straights, sacks.$5 50@$5 
Winter paten ast eniiaices tt of 80 +4 59 Kansas clears, aas-*5 oe 5 rt 
Winter straighte...... 5 60@ 5 85) City patents._........ 7 30 
Winter clears......... 30@ 5 50| Rye flour............ 5 10@ 5 45 
Seid welts. 2--2 5S00@ 6 is| Graham flour. 2-72 4306 835 
Springclears...------. 535@ 670| #2... 


AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &c.—The report of the Department of Agri- 
eulture, showing the condition of the cereal crops on May i, 
was issued on the 8th inst., and is as follows: 


The Crop R oard of the Bureau of ne 4 Estimates. 
Uni States Department of Agriculture, e reports of 


OWws 
1 the area of winter wheat to be harvested was about 33,020,000 
acres, or 11.4% tte acres), less than the ee Renn last au- 
tumn vand 18.4% 7,433,000 acres) less than the acreage ted last year, 
“ 453, acres. 
The av condition of winter wheat on May 1 was 82.4, compared with 
78.3 on Ap aa Ms th on May 1, 1915, and 87.5, the average for the past 
on May 1. 
A condition of 82.4% on May 1 is indicative of a yield per acre of approxi- 
mately 15.1 bushels suming ariations to prevail thereafter. 
On the estimated area to be harvested, 15.1 bushels xiy would produce 
499,280,000 bushels, or 23.8% less than in 1915, 27.1% less than 1914 
and 4.6% less than in 1913. The out-turn of the crop will probably be 
above or below the fi given above according as the change in condi- 
tions from May 1 to est is above or below the average 2. 
The average condition of rye on May 1 was 88.7, compared with 87.8 on 
vas on Ma 


9 1, 9 y 1 1915 and 90.6, the average for the past ten years 
ay 


8 


The Mg y condition of meadow (hay) lands on May 1 was 88.4, com- 
pared with 89.8 on May 1 1915 and a ten-year average on May 1 of 88.3. 

Stocks of hay on farms May 1 are estimated as 11,049,000 tons (13.0% 
of crop), ywy 8.468,000 tons (12.1%) on May 1 1915 and 8,109,000 tons 
(12.1%), e five-year average on May 1. 

e average condition of pastures on May 1 was 85.2, 
87.2 on May 1 1915 and a ten-year average on May 1 of 85.9. 
of lowing (9.4% was completed up to May 1, co pecet with 
Mr on May 1 1915 and a ten-year average on May 1 of 68.6. 

0 ee at 56.7% was completed up to May 1, contrasted with 
65.3% on May 1 1915 and a ten-year average on May 1 of 55.9. 

WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 9.—The general summary of the weather bulletin issued 
by the Department of Agriculture, indicating the influence 
of the weather for the week ending May 9, is as follows: 

The week has been generally favorable for farm work, and the advance 
of vegetation, except where toodry. P is in progress in the extreme 
north and north sections, and altho vegetation is a week or ten days 
late in the Northeast, it is advancing 'y under the higher tem tures. 

CORN .—The plant of corn is under way as far north as the Ohio River 
in the east and to the Missouri Valley in the west. In more southern 
tricts cultivation has begun, but the seed is not germinating well, and there 

of by cutworms. Rain is needed in the South- 
tly retarded by the cold 


eek in all southern sections. he warmer weather of the 


last few days is having a favorable effect, except where it is too dry. 
WINTER WHEAT.—tThere has been a continued improvement in the 

condition of winter wheat, except where there has been a lack of rainfall in 

the South, and where damage has been done by the green bug and 

fly in the Southwestern districts. It is to be heading v: low in 

the Southeastern States, where there has a general lack of all. 

FR a WHEAT .—The of spring wheat has been carried nearly 
com 


. aia, One canky Gumm Ss COREAS Up ane teens wer, anid te melas 


AT print, Ep pn of oats has been greatly 
States by the of rainfall. Cutting has begun in the extreme Southeast, 
is So be Reading very low and to have a poor outlook. 
of the country the seed has germinated well, and the 
= nicely. is continued in the Northeastern 
tates, where the work has been delayed by the cold and wet soil. 
COTTON .—Much cotton seed has failed to germinate well, and a general 


poor stand is reported, because of cold and dry weather. 
weather of the latter 


of the week has ineproved the conditions some- 

what, but replanting been delayed in the Southeast because of the lack 

of - Chopping is going on in most of the southern sections. am- 
age by cutworms continued in parts of the lower Mississi Valley. 

POTATOES .—The ting of potatoes is on in the North, and 

early shipments are made freely from the Gulf States and have begun 

aoe, Se Southern Pacific Coast. otatoes are improving in the central 


° 


For other tables usually given here, see page 1786. 

The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports May 6 1916 was as follows: 





Wheat, orn, Oats, Rye, Barley, 

‘ntted bush. bush. bush. bush. dush. 
New York............... 2,085,000 223,000 890,000 117,000 722,000 

a a 61,000 21,000 11, ,000 26, 

Philadelphia .........._.- 721,000 336,000 249,000 103,000 10,000 
Baltimore. -_.............- 1,480,000 667,000 437,000 565,000 370,000 
Newport Newa......-..-- 96,000 5,000 84,000 4800 nometeo 
New hen Ast Ea ae 2,289,000 288,000 ne — atiews.: pone 
GRIVGIIOE. Jccccwasccunccs ,685,000 eee? Mauer “Gael a ge 
, ER ee Rees 1,484,000 1,379,000 ,000 Tae <> pnene 
I ‘a os. wes ig tals tsesdiia noeias 735,000 250,000 95,000 ny | wegiseean 
TEE. cen ccna daddeine 326,000 188,000 316,000 Res 
rea 4,543,000 8,005,000 3,272,000 72,000 332,000 
Milwaukee--............. 58,000 500,000 852,000 42,000 110,000 
eg AERTS 9 LR La. @aenes 551,000 55,000 274,000 
NE wciaodclbeks 9,611,000 83,000 2,157,000 238,000 145,000 
ET 1,617,000 216,000 ,000 9,000 33,000 
SU comowavescucce 5,540,000 5,114,000 511,000 Tae. scstae 
ESE 6,000 44,000 ae ae ea eee 
Indianapolis. ............. 277,000 555,000 SOMO Saddas: . entens 
CE. ccnchanennaaanee 1,076,000 898,000 527,000 5,000 35,000 
Ce AOE... ne no cw etckdcn Glee § eS OA ee 350,000 
Total May 6 1916.___- 46,875,000 19,009,000 11,948,000 1,443,000 2,407,000 
Total April 29 1916_____ 48, ,000 21,004,000 12,096,000 1,687,000 2,530,000 
Total May 8 1915_.... 25,328,000 18,601,000 19,890,000 510,000 2,090,000 
Total May 9 1914..__. 37,906,000 7,271,000 9,962,000 927,000 2,575,000 


000 ’ 
total, 7,862,000 bushels, against 1,703,000 


623,000 New York, 510,000 Boston, 8,000 Philadelphia. 617, "1,976,000 
Buffalo; total, 3,734,000 bush: ete: wea ariey. 37 600 toe. 


ton, 146,000 New York, 93,000 Duluth, 112 Buffalo; total, 378,000, 








in 1915. ™ er 
com... 

Sa aS ,000 39,000 2,780, ’ , 
Ft. William & Pt. Arthur..14,466,000 ______ a SIT ono Le a 
Other Canadian ....__...- »767,000 = ___ eee e<ssen eee 
| Total May 6 1916..... 27,777,000 39,000 11,900,000 37,000 123,000 

Total April 29 1916..__-. 26,991,000 18,000 11,918,000 41,000 89,000 

Total May 8 1915..... 10,013,000 150,000 5,008,000 15,000 124,000 

Total May 9 1914..... 17,319,000 4,000 11,771,000 10, 634, 

Summary— pe, 

American ...............- 46,875,000 19,009,000 11,948,000 1,443,000 2,407,000 
Canadian. ............... 27, ,000 39,000 11,900,000 37,000 ,000 

Total May 6 1916....-. 74,652,000 19,048,000 23,848,000 1,480,000 2,530,000 

Total April 29 1916.___-_ 75, ,000 21,022,000 24,014,000 1,728,000 2,619, 

Total May 8 1915.-.--.. 35,341,000 18,751,000 24,898,000 525,000 2,214,000 

pode 7,275,000 21 ,000 d 


‘cloths and gra 


THE DRY GOODS TRADE 


New York, Friday Night, May 12 1916. 

Although business in dry goods has been quieter during 
the past week there has been another upward movement in 
cotton goods prices. The sharp advance in raw cotton, 
due to peace rumors, had a sentimental effect upon finished 

oods values, as it gave buyers an insight into what would 
Eaboea in eotton values should the war suddenly end. The 
cause of rising prices in staple cottons regardless of the 
extent of demand is the constantly increasing cost of pro- 
duction, together with restless labor and an actual shortage 
of skilled textile operatives. - Mills are now turning out 
goods under old contracts, which show very little profit, 
owing to the recent advance in wages and higher finishing 
and bleaching costs, consequently manufacturers will not 
enter forward commitments except at much higher prices 
than those ruling on spot goods. The more distant the 
delivery the higher the price asked, while much business is 
transacted upon the guarantee of the buyer to take the goods 
at the manufacturer’s price at the time of delivery. The 
woolen and worsted trade is unsettled by the labor troubles 
which garment manufacturers are experiencing. Mills 
are being requested to hold back deliveries of piece goods 
until the situation clears, but are forcing acceptance of 
deliveries wherever possible. Jobbing trade is active 
despite the rising prices and retailers are sending in sub- 
stantial orders from all sections for seasonable merchandise. 
Late demand for wash fabrics is heavy regardless of the 
large bookings which were made early in the season. 
tailers are in need of colored goods, especially those who 
neglected to cover their requirements early in the season. 
Lines finished with domestic dyes are not giving satisfaction 
despite the fact that they are selling at higher prices than 
those asked for guaranteed goods in normal years. It 
seems that the domestic colors will not stand washing or 
exposure. Exports of cotton goods continue on as large 
a scale as ee facilities will permit. Little new business 
is closed with the Far East, although it is understood that 
these markets are badly in need of supplies. It is stated 
that inquiries for eight thousand bales of cotton goods were 
refused recently, owing to the inability of manufacturers 
to make shipments. Large shipments are going forward to 
Europe, Canada, Philippines, West Indies and South 
America, which compensates considerably for the loss of 
business with the East. 

DOMESTIC COTTON GOODS.—While buying of 
staple cottons has been less active during the past week, 
prices continue to advance. Buyers are willing to meet 
the higher quotations asked, but deliveries named run too 
far into the future and manufacturers hesitate to close 
contracts, owing to uncertain labor and raw material con- 
ditions. Bleached } pote are very firm with well known 
brands of muslins advanced a quarter cent per yard. Print 

goods are fairly active and P sane with a 
good demand for early next year deliveries. Gray goods 
are penerely an eighth cent higher than last week for for- 
ward shipments. Considerable of the contracting is re- 
ported to be of a speculative nature, on the theory that 

rices will be much leaker by the time deliveries are due. 
ints and ginghams are fairly active although offerings are 


light. Searcity of dye stuffs is greatly handicapping pro- 
oie tn be Gray rts ny 38-inch standard, are quo at 
8 ° 


WOOLEN GOODS.—Strikes and labor unrest in the gar- 
ment manufacturing trades, both in and outside of New 
York, have had a tendency to check new business in woolens 
and worsteds. Manufacturers and distributors of piece 
goods, regardless of the strikes, expected that there would 
be a quiet period at this time, as the fall season had been 
pretty fully covered, while the future held too many uncer- 
tainties for an early opening of the spring 1917 season. Manu- 
facturers are recelving numerous Paw for the postpone- 
ment of shipments by cutters and clothiers, but unless specific 
later dates are given, purchasers are instructed to accept 
delivery or their contracts will be canceled. In men’s wear 
business is proceeding with less interruption. Good fall 
duplicating orders are being received, but selling agents are 
asking sharp advances over original prices on all duplicate | 
business, which is having a tendency to keep orders down 
to a minimum. There are persistent reports of business 
being booked for spring 1917 season, with the bookings being 





made from styles and samples of the current spring, but it is 
generally believed that the volume of such business is small. 

FOREIGN DRY GOODS.—Conditions in the linen trade 
are unchanged and little encouragement is to be found in the 
advices received from foreign manufacturing centres. The 
future of the trade from now until the end of the war depends 
entirely upon the ability of foreign manufacturers to get 
ds into this market. Warehouse stocks and supplies 
in the hands of jobbers are rapidly disappearing, while more 
attention is being given at present to substitute lines. Ac- 
cording to reports, there is a movement, both in this country 
and in Canada, to manufacture linens from domestic-grown 
flax, and it is understood that the capitalization of at least 
one such company somewhere in the West is at present under 
negotiation. Retailers continue to take a large volume of 
domestic substitute household lines, owing to the scarcity 
of the genuine. Burlaps remain quiet and in the absence of 








demand prices rule easy. Light weights are quoted at 7c. 
and heavy weights 8.50c. to Qe. Ea 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN APRIL. 

We present herewith our detailed list of the municipal 
bond issues put out during the month of April, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1733 
of the “Chronicle” of May 6. Since then several belated 
April returns have been received, changing the total for the 
month to $83,719,268. The number of municipalities i issuing 
bonds was 341 and the number of separate issues 498. 

APRIL BOND SALES. 











Page. Name. Rate. Maturity. Amount. Price. 
1644__Adams, SORT eae 4 ai921 $27,000 101.088 
1735..Adams County, Ind________- 4 sutanga- F 101.826 
554__Albany, N. Y. (6issues)____.__ 4 __...___- 773,000 100.791 

bany, (2 issues) ______ 4 1917-1936 *40,000 ______ 

1735-- Ale et. 80. 1 oe ep bio’ gu -> eee oe 10, 

ce In 00 t.,Tex.. 5 41936-1956 2.000 101 

1368__ Allen County, Ind___.’______ 4% 16 000 101 R1 

1368-- Allen County, Ind- eae 23 iy 10.800 101.792 
..Allen Sch. oe ae ai923 : 

} ~~Alhe babe or a RS Bo ttteteese rae m . an 

464__Alpha, en. ...6.4 @ oe ee 15.000 66 

1644__Arnold Sch. D., Pa_..______. 4% 1921-1945 ‘an0 eee = 

16 5. Ae es ounty, Oni 0.__-_. 4% ~ @i9i9"~ iS 
val ula County, “ener 434 ai919 76,000 100.124 

1 _Atwater Twp.Rural 8 -D..Ohio_ a1930 24.00 ye 

1554 --Bartholomew Co., Ind. (2 iss.). re a1922 7.280 192.019 

1735 ca Bartholomew Co., ‘Ind. (3 iss.). 434 nee, 24:000 101.608 
“=~ @& ~“GeUlapRaei gs 926-19! MO... 

1645__ Battle Creek, Mich. a. (2 issues). 41% 1917-1926 100/000 h100.65 

1735__Bay City, Ore. (5 issues)_____ ee et naan 19/188 

1736__ Belle Valiey. es ao. es 6 ai92i | gptprecciaead 

1736__Belmont, Mass. (3 issues).___ 4 _..___ 166.090 101.85" 

1564 Baten Ge ioe 111,Minn. 6 40.90 190 

1 .-Benton County, Ind_________ 4 9,660 102.184 

1736__Benton County, Iowa__._____ 4 1927-1931 30,000 

1736__Berlin Twp. Rural 8. D., Ohio. 5 4.00) 109.695 

Lied. Bis tors fe -8- 2 f Giearctose Joan Ioe-er 

1736. Blackwall Okla. %3 = ala 6 1941 60:000 193-615 | 

17 eo oe 53% d1917-1926 22'600 100 

826__B Blairstown, Towa____________ 5 1918-1937 15.000 102 

1736__Blue Earth, Minn...-..---.. _.  _......__ 15,900 

1554__B ossier Parish, ebhikd dew dh 5 1916-1945 50.000 100.014 

1643 26..Boston, Mass....______.__. 4 1 324.900 *100 
645--Boulder 8, D. No. 3, Colo._.. 4% d1931- 1946 ee a: 

1554__ Ff On cvcanade 4 1917-1938 220/000 104.291 

1554-_Brid Si” taal Seagaraate 4 1917- 130.000 104.931 

1464__ Bristol County, Mass_____... 4 al 100,900 101.24 

1645__Brownsville, Pa____.______.. 44 a1939 19.090 105.65 

1555_-Bryan Vil. Sch. D., Ohio_____ 4 a1937 120,990 101.58 

is -- Burpee’ 5 6 een 4 1 si9sAnn = 

1826__ uffalo, N Sa i a re 1917-1936 343.423 me 
Be [Oi deectedbbecs as’ ganar 0 +104.98 
a 1917- 

Kory Ohio @ issues) --- 5 Leapaligeana 3t'onn 103.086 
--Caneadea (T.), N. Y__.___._- 1921-1926 6,090 100 
.-Canton Un. 8.'D., Mll___.___- 4 1926-1936 50/090 193.10 

1368. oon County, Ky ee eS er ee 30,000 h100.833 

1464__ Jarroll County. a ats a8 4 = Feg-- 159,000 193.41 

/oumnty, img... ... a1922 7,400 191.459 

1555__0 arroll County, Ind________- 4 al1922 7.800 ton 40 

1 --Carroll County, Ind_________ 4 al 7,000 101.815 
= pean. By. Bh chosuaa 5 1921-1951 10.00 100.55 

i ROCCE! Tn Pater / 190.823 
9_ Cass Sch. Twp., Ind_____~~~~ ee en 12.990 102.98 

1369 9__ Castile (V.), N.Y "Y. (Qissues)_- 44% =~ZZZIII 28.500 100.16 

1645__Cedar Falls, lowa__________. a "igi te ata 50,090 102 

1S Ee a cl ge twp. S psaueaeneens Bu a1933 B'000 00° 

noma Gordo Co. Dr. Dist. ‘ " o a! 

i) I inthe ane ne i 1917-1926 : 
1736_._Champaign Co., Ohio________ 5% P Binecapnt 17am ar. 
1737__Clay County. Ind__________- 6 a1923 37.000 ~~~" ~~ 

1827__Clear Lake Un. H.8.D.,Gal. 5  __....__ 25,00) 108.104 

-Clearwater, Fla_.._.________ 5 1945 5N:0NN «ORB 
1465--Cleveland, A eaaepena ripened 4 1946 425.000 107.51 
1555-- Cleveland, lim a 4 1917-1941 275.000 _.”.__ 

-Cleveland, OR ya tsa ce 4 1917-1941 225'0nn ~~ 
1385--Clevelan a eat apixiee 5 1917-1920 608:NN0 boa, 

1827 27 | Cleveland’ Ohio (3 issues)____ 5 1916-1925 579.500 *199 ~~~ 
.-Cleveland, Ohio.___________- 1916-1920 153,997 190 

1 BP rh ne Sch. D., Ohio_._____ 4 al 1,000,000 192.31 
_-Clinton Sch ig apc 1917-1924 2.000 100 

369_.Commercial # Biden. « 5 al 20,000 101.57 

S666. . Denovare (V.).M. ¥.. 0... 4% <.5.. 5,400 100.185 

1$46-- Darby Twp. 8c NMR Guat tre age 25.900 1N2.RN9 

5 en, CU 4% a1923 70.000 102.09 

1737 Daviess County, ind. (7iss.)__ 4 a1922 22,340 101.347 

1737_.Dearborn County. Ind_______ 4 a1922 7,449 191.493 

1645--Deor Oreck Sch, oa’ Ind__. 4 elon 18,900 h100.011 

Del 5 Sts ai abate 4 0s de a é 000 

1646__ Des Moines. Iowa Q issues)_._ 4 1936 enn 'non ten 

1646__ Des Moines Ind. 8. D., Ilowa__ 4 1936 368.900 77-7 *- 

1737__ Douglas Co, 8. D.wo 4: Ore. 5 41920-1933 75 ‘nnn n1N2.02" 

1737. - Dubois s County, Ind. (2 issues). fee 1 fon a 

ee Be 4 ai953 10,000 3.20 

1 -_ Early Ind. =. Dist., Iowa... 4%  -.... | 75,000 101.266 

1946. -Eau Seep 4 al ‘000 3 
_-El Dorado, Ark________.__.- 1917-1935 34! 03.56" 

1369__Elkhart County, Ind________ 4% a1922 43°80 1h1 O86 

369__ Elkhart unty, Ind________ al 25,000 048 

1737 -Ellis, ie. Rane Dali O nicked kms =tedncd 5  giapeciaka 31,000 : 

NLA NM Ne 5 41926-1956 so'nnn ~~~~~~ 

164 ae SRE emai 5 1916-1939 48,509 104.02" 

1465... Fall River, Mass__.......... 4 1917-1946 90,000 

He -Fall aver. TIS os oid Kia Sin ehinee 4 1917-1921 120.000 100.59 

River. Mass Se ee ee 4 1917-1926 100‘nan 

(ee Re .D. No. 19. Mont. 6 41921-1926 2.500/ 190 

7__Faribault Co., Minn. (4 issu: Wn O56 | wiweadace 171,009 =1N0.9n4 

1647__ Yerthault County, Minn_____ ee ee en 36,000 104.444 

1647__ -. wei aro recs ap. 21.000 _ |, 

1555. “Fertile Consol. 8. wa... 5 1936 30,000 103.486 

1555_- Fountain County, iad. (61s). 4% 56.20) 102.026 

1955-- Franklin Gounsy. Ohio (aig) 4 aidi9 34,090 101.008 
~-Franklin Coun io “ a 

1647-- at Gon R nty Oh bm 102.30 

i eit atetatmas It” nape pais nn 1 

} .-Gainesville, Fla_.......__-_. 5 1931 21,000 101.119 
-_G eld Te Township Mich. ____ 4 1919-1935 48.000 100 

1555_-Geauga County, Ohio___-- "~~ 4 191 15.900 lone 

1828. NY Be ee ed ota hoe cain 4 1917-1934 45, 01.145 

1828. .Geneva, N. Y_....-..--..--. 4 26.184 100 

t >" Grand Re ae eo 3B." Ohio P aeonn 04.08" 
ie a... asmaanne , 7 

1733- “Greenvilie Oty fi D.. Ohio__. , Pang 5,500 1904 

1 --Grimes County. Tex kc lll 6 1917-1935 49 § Erne gl 

1 ma Tad. ‘3 fesueay 2 434 222 4cn 17'980 wei 





P ame. Rate 

1738.._.Hampton,. Towa._....-...... .. 

.-Hancock C Eee mes 4% 

1647..Hardin County, Ohio__._.__- 4% 
1647_.-Harris Twp., Ohio_._.._.__-. 

1738..Helt Sch. Twp., Ind____._--- 4% 
Get; OCOit.. ws ce Sdn 


1370.-Hendricks County, Ind______ 4% 
1370_.Henry County, Ohio (2issues) 5 
1828 __ Hickory, nd pare 5 


1828_.Hickory, No. Caro___....... 5 
1738 “Highland Te Dine. Wash_._. 6 
1556_- Highland Park, Mich._.__._- 4% 
eat --Hinds Count: NR Rice aadbickun . Gite 

2000. TIGRE TEs Za wnnmansoddsoo 4% 
1556__ Hornell, i Ge TOS EE ae 
1466. Howard County, om g iss.) 2 433 
1466_. Howard Sch. Twp., Ind__.._- 
1828_ Imogene, EEE PE RS RM Pe 
DERE 4 00s Witte scackdue 5 
1647__Jackson County, Ind_______- 4% 
5 TS td 3 Rea 4% 
1648__Jasper County, Ind__________ 5 
Be LO 4% 
1738__ Jefferson, Ohio___-_____----- 
1648__Jefferson Sch. Twp., Ind____- 433 
1738_- erson County, Ind______- 
1648__Jefferson County, Ohio_____- 5 
1738__Jennings County, Ind________ 
1556_. Kent County, Del___._._-_-- 5 
1370_. Kenton, Ohio (3 issues)______ 5 
1738__ Kingston, F » CRE See 3 
b+ eS rey MS oe ae ae 


466__ Kitsap Co. 8. D. No. 56, Wash. 4 
1648__ Knox County, Ind_____-_---- 4 
1556 __ Knoxville Ind. 8. D., Iowa__- 4 
i6a- “iapekeno Coin ipa Gabe 4 
1466 __ Lafayette Twp. " D., Ohio... 5 
1648__Lawrence Co., Ind___.._.._- ; 
1466__Lee County, Miss. (2 im = . 
1739... Lewis Consol. Ind. 8. D., Iowa. : 
1466__ Lewiston Hy. Dist., Idaho_._- 4 








CS ee Pn eae 
1556_- Rae eR Th el 6 
1648__ Lowndes Co., Miss. (2 pends 
1467... Lowndes County, Miss_____- 
1467__ Lowndes Co., Miss. (2 iss.)__. 6 
1829__Madison ._D., Dak.._. 
1556__ Mahoning Co., Ohio (3 es) 
1467_.Mamaroneck (V.), N. Y.(2iss.) 4% 
1648_- a, RDC iar 
1648__Maplewood Sch. D., Mo_-__-.- 5 
i7g9--Maran. Tex. (3 aa isos denaelll see 4 

371_-Marion County, rad SINE iM 4 
13567 .Marion County, Ind____.-.-- 4 
1648_ -Moasten ¢ Sous: tnd SOS ais 4 
ioe --M . D. No. 42, Kan. 4 

Bs Merges Soe Wis. (4 iss. ee 
all County, ,  . eee 5 
yt ae arshfield, Ore...._......-- 6 
1871--Marshfield ‘Sch. D>. Mo_____- 5 
15! Martinville Consol.8.D.,.Miss.. 
1856- Mason City Ind. 8.D., Towa__ 4% 
1467_.Massillon, Ohio_.._.....---- 5 
1739_.~Mason City, Iowa_______-.-- 4 
1739__ Matagorda County, Tex. __-_-- 5 
1739__ Metcalfe County, Ky_...--_-- 5 
1556__Miami County, Ind. (4 iss. 3 § a 
1649__ Miami County, Ss hio (3 iss. 
1556_- Middletown, Ohio____..___-- 
oe BEY meneame Ag 1 8S. D., Ohio. 4 
1556_. Mitchell, So. Dak_....-.-.-- 
onroe, Mich..._......-.-- 
1467_._Monroe County, Ind. (5 iss.). 4 
4 ..Monroe Sch. ae 
.-Montgomery, Ala_..___.-..-.. 
1557_._.Montgomery County, Ohio... 4 
1722. - Memamnary So. C lo (3 iss.). 4 
iste -- on ery County, - » ceaemena f 
..Montgomery Coun isa: iwendh 
16 Ey potmnmney et D s. D.. Pa.... 4 
1740-- serena County, Ind-_-.__..-- 4 
1740__Morgan County, Ind--._....-. 4 
1740__ Morrow County, Ohio (2 iss.). 5 
1 -Mulberry, Kan___........-. -- 
1649_- Munson Ohio. ......-- 


5 
1740_- ree ewon Fights, 8. D., Mich. 4% 
1740-- Nampa Ind. 8. D. No. 37, Ida. 5 


740__Narberth, Pa_.........--.-- -.- 
1530. Nebraska (7 issues) __.....-.- 5&6 
1649__ Nevada Vil. S. D., Ohio____-_- 5 
1830 __ Nevis : 8.'D. No. 36, 
1740 Nene aces twa aD 
~~" Ohio (4 issues) ----------- 4% 
1740-- Now Rochelle g aN a 
wae e SS ere 
1371__New Staitsville Vil. 8. D.. 
Ohio (2 issues)__....------ 
1371_.Newton County, Ind. @ = 4 
1649__Newton » Ind. (2 iss.)_ 
1557.__New York City........-.... 
1557__New York City_......._-.--- 
1649__ Niobrara Co. 8.D.No.2,Wyo-.. 6 
GE ew it RS or on Sale os hacer: mie 
1557__.N FIN cnind- ce as teidiedah nhdpreitintalen 5 
1 .North Dakota (5 issues)_....- 
Lg ee ee 
cna Tona rh *N. a: 4 
= wan — 
1557_.~Norw: On .D., Ohio.... 5 
9_ ——— 
19a0--Nyack (V2.8 Sch. D:, Ohio_- 4 
1a) Oldham De Dist Miss__---- 
~Okmulgee County, Okla_---- 5 
649__Okm County, Okla... 5 
1649__Ottawa County, Ohio.__....- 5 
1740__Oxnard Sch. , Calif_.... 5 
1740. - Pacific Co. 8.D. No. 14, Wash. 4% 
1830__ Paradise Irrig. Dist., Calif____ 6 
1741__ Parke County, Ind..___.__--. 4% 
1373. ~Peoria Oo. 8. %p. No. 150, Ifi__ 4 
he a Fe Mpc incdbtues 4 
-Perth Am bog, BE cinco wikaniiente 4 
1858 Petersburg, va. (2 EON anos 4 
1558_-Pike County, plod 2 4 
1558._Pima ae a Sees 5 
1 .Pittsfield, Mass._.........-- 4 
1650__ Plainview s.D.. nek---- 5 
1741__ Portland, cee ee ee 
1 Portsmouth, (a tal ae 4 
1 --Portsmouth, CG. ca ccenmue | 
1741_-Posey County, Ind_-______-_ 4 
1650_- Putnam Counay: Se 8 
1469--Randotph Co. "tid. (5 issues) 45 
i ST SA 
1741... Reidsville, No. Oar._.-....-- $ 


Maturity. Amount. Price 


suk ee 25,000 _..... 
ai922 8.900 101.632 
Pyare ae 20,000 101.04 
ai936 8,000 102.225 
Se are aA S6.000 cack. 
1917-1926  10:000 105.78 
1922 7.200 102.847 
ai919 20:000 100 
1917-1941 25,000 h103.32 
1946 10,000 h104.91 
1936 25.000 97 
1936 665.000 101.187 
pgs iM 30,000 102.833 
1917-1919 40,000 100.212 
1920-1921 *30,000 _...._ 
cauhites i 13,500 102. 
ai922 27:000 102.50 
witiietsiadinin 5,000 _____- 
iank dhe ie, 4:500 100 
a1922 6,320 101.503 
a1922 12,400 101.50 
Pico zngt e 32'547 100.03 
ai929 50,000 103.86 
pease 14:600 101.506 
ckhaw Bon 12;000 102.375 
ai922 8.740 101.649 
a1922 41,000 104.392 
a1922 8,000 102.176 
1944-1947 20,000 ______ 
bia ie hg 39:500 105.207 
932 1 ieee ge 
1934 25.000 _____- 
al917-1996 1.200 100 
icteric 3'700 101.25 
ai933 75.000 h102 
a1922 22'800 101.871 
a1924 15,000 :03 
a1922 4,000 101.456 
Pea 200,000 
1921-1936 — 70,000 43 
41926-1936 150,000 h102.57 
7-1926 3,181 *101.625 
1917-1936 5.131 * 
PNAC O° Dis 90:000 __.__- 
Sal urea eerie 
pataeseheies he ro Serre 
1926 10,000 102.265 
PES 2s oh 65.900 ___-__ 
ep or ed 10,000 100.15 
1926 40:000 97 
1936 100,000 _____- 
41926-1956 120,000 101.05 
1922 44,000 102.280 
a1922 20,000 102.255 
a1922 15.800 102.002 
“yen A 35.000 4100 
Aaaghe stan be A 30000 99.333 
1956 50,000 104.30 
Peis ins 1,014 100 
1936 11,500 103. 
eyes ines 5.000 103.74 
1936 250.000 102. 
a1922 25.000 106.14 
1936 35,000 102.591 
Fain neo ft 100;000 103 
pArebicy ete bk 20:000 100-78 
ABR aot 29'000 102.12 
arp tiat 59:200 102.123 
a1930 40.000 103.378 
1918-1924 31,000 101 
pre Mrenctes 243.800 100 
41926-1936 95,000 109.105 
am} eas! 
a * . 
a1921 13°500 198-312 
13 is $00 it 100 704 
a ’ . 
in ekg Kale 000 104.791 
1936-19. 000 _.- 1. 
1921-1945 100.000 _____- 
1921-1936 28.000 104.06 
ai922 18,600 101.932 
a1922 5.00 101. 
plaster * li 78.500 101. 
rates 2883 195% 
ep antisite 58,000 103.191 
ae A 58 30,000 -.-..- 
Pie aoa 56.800 _____- 
Me wn pe 39,000 104.36 
eeramee 10,000 ....-- 
cies le 275,000 103.33 
ai933 6.500 105.253 
al921 25,000 100.066 
Tepes 58,500 105.27 
a1922 16.000 102.268 
al92 28/980 101.846 
1966 000,000 ______ 
"17-31 15,000,000 _____- 
41926-1936 ' 10,000 105 
d1921-1936 30.000) 104.09 
41921-1936 10,000 
ingen eB 48.250 100 
@i918 3:000 100.166 
a1946 110,000 103.589 
a1927 40:000 103 
a1922 8.500 100 
a1926 20,000 __.___ 
1 50.000 105.30 
ai934 40,000 102. 
wiiedie bia 35,000 103.047 
1936 74,000 104. 
1941 125.000 106.12 
1941 50,000 100 
ai919 25,000 100 
1917-1936 51.000 105.248 
PRE Be 15,000 _..._- 
1926-1936 2.759.510 ______ 
a1922 7.745 101.475 
Pe ide nag E 175,000 ______ 
1931 65,000 
1917-1926 47.000 101 
000 100. 


ISB * 


as Si 
a” 8 
83335% 
— 
833 
ays 


eee wwe eee eee 


1 et 1 40; 100°” 
185-1938 f 1 
1929 "100 102.469 
1931-1946 208" 47 
1922) 37100 190-409 
a ’ 
, 102.314 
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rege. Name. Rate. Maturity. Amount. Price. 
1558..Remington Dr. D., Wis___--- 6 1920-1934 $17. 100.65 
1650__ Richland Sch. Twp., Ind_.__. 4% a1921 7 eae 
1372__ Ripley County, Ind. (2 issues). 44% --..-.--- 27,800 102.292 
1558_.Roane County, Tenn_______- 5 1936 50,000 104.40 
558..Robertson County, Tex... _ 5 41926-1956 Mee watone 
1741__Rock Rapids. Iowa_________- 4% 1926 15,000 100 
0 ee oh ee OS eee 4 1917-1920 = eee 
1741_.Roseau County, Minn. _____- 5 936 43,000 101.302 
1 --Sacramento, Calif.__.....__- Bie cinuciidees 682,500 101.30 
1469__St. Bernard 8S. D., Ohio_____- 12 1956 12,000 105.508 
58..Salina, Kan. (2 issues)_.____. G36 ‘“snseceds 44,940 100.166 
1650__Saugus, Mass. (2 issues) ____-- 4 1917-1936 85,000 100.65 
1742_-_Scottsbluff Sch. D., Neb..._- 5 41921-1936 5,000 100.30 
1469. Scottsville, Mich........._ . mY ae ARE 10,000 100 
1 i CN neces we 5 923 1,200 100.583 
1742__Sebring Sch. D., Ohio________ 5 1917-1927 7,500 103.55 
559__Secaucas Sch. D., N. J__-__--- 4% a1928 40,000 100.6 
1650_ Seminole ay. RE O06 °cwesareewn 250,000 105.51 
1 .-Seminole Co. 8. D. No. 1, Fla. 5% 1946 75,000 101.50 
1650__Seymour Spec. Rd. D., Mo.__ 5 a1925 30,000 h101.64 
1650_-.Shackleford-Mt. Leonard Spec. 
OS bY Nae 5 1926 10,000 100.56 
1 ee es” aS ae a1926 3,200 104.218 
1742__Shelby County, Ind_________ a1922 8,760 101.508 
1559__Sheldahl Consol. S. D., Iowa__ 5 1918-1926 25,000 103 
1650__Sheldon Ind. 8S. D., Iowa____-_ 1936 75,000 102.666 
1373__Sherburne (T.), N. Y_______- al919 5,000 101.185 
1559_ _Sheri Co.8.D.No.47,Mont. 6 41931-1936 5,000 103 
ic Se SS Se ae a1920 5,000 100.52 
1650__South Bend, Ind___________- 1917 15,000 100.60 
1832__South Hutchinson 8.D., Kan. __ ____-___- sca 
1742__Southington, Conn__________ 4 1946 118,000 105.333 
1650__Spokane Co.S8.D.No.162,Wash. 434 d1917-1936 10,000 100.112 
1742__Spokane Co.8.D.No.52,Wash. 43% _________ SRE cad oats 
1469__Sprague, Conn__..________. 44 1921-1946 000 102.06 
1373__Springfield, Ohio (3 issues)___ 5 ai1921 15,391 103.586 
1742__Sterling i> anaes Se ae 41% a1926 We ouncen 
1651__Stockton Twp., Ind____.___- eer ever " See 
1559__Sullivan Co., Ind. (3 issues)__ 4% a1922 5 | ee 
1469__Sulphur Spgs. 8. D., Iowa____ 5 25,000 104.22 
ot eet ge er a) ica OER Sook coe 160,000 104.176 
1742__Teel Irrigation Dist., Ore_... 6  _..-.---- e. } eee 
1651__Tifton County, Ind________- O56 vitewicedne 3,560 101.994 
1742__Tuckahoe, Musiis kc aocex 4. al92 15,000 100.453 
is MR Bt ica wasn cekad ae 1920-1940 00,000 103.288 
1651_-Turtle Creek, Pa......_...--. 4% 1938 & 1943 RRS 
SCG Ro toe eed ca meee 250,000 104.25 
OO ES ea 4 a1926-1936 BE Sandan 
1374__Utica, N. Y. (4 issues)_______ bee Oe ee ee 
1559__ Utica, N. Y. (3 issues)_______ ” Ceres Me ce 33,176 100 
1559__V Val. H.S. D., Calif... 6 1921-1930 30,000 110.68 
1651._.Wakeman Twp., Ohio... __- 5 al9g2 15,000 102. 
1651_. Wall Sch. Dist., Pa___._____ NS eee ae ck =e 
1651_. Wapakoneta, Ohio (2issues).. 5 ___--.--- 9,000 100.444 
1470_. Warren Co., Ind. (2 issues)... 4% a19g22 21,540 101.856 
1742__Washington County, Pa____- , ee eee 120,000 101.104 
1651_._Washington County, Ind_-__-_- 4% a1922 8,720 101.459 
1559__Washington Mag. D.S.D.,Va_ 5 193 45,000 103.61 
1832_._Waterbury, Conn. (2 issues)_. 44%  ____--__ 325,000 102.649 
1559... Waterloo Ind. S. D., Iowa... ._. __ ------ 27,000 100.78 
1559_.Watertown, N. Y__-___-__-- 4% 1946 25,000 108.20 
1651_.Watertown, Mass. (2 issues)... 4 -________-_ 47,000 101.13 
1559_. Wauconda Sch. D., Ill______-_ 5 1919-1936 20,000 105 
1374... Waukegan City S. D., Ill_____ GM ccc 30,000 104.033 
LG TEER cc ckdctinamance ay  namanisce 24,000 -...-- 
1560__ W: County, Ind. (i3 issues). 414 ~ ai922 ae: 
1560__W Br.Mag.D.S.D.,Va_. 5 936 15,000 103.61 
1742__ Westfield, Rie ae Salk, 4% 1917-1926 20,000  __-__- 
1560__West Union Vil. 8S. D., Ohio__ 6 a1922 2,700 106.11 
1742__ Rur.8.D.,Ohio. 4%  —_____ _-- 35,000 100.445 
1651_- ie See 4.20 al1931 36,000 100.31 
1374_- County, Ind. (3 iss.)_ 43 a1922 Gee. wtacine 
1470_-_ Co.8.D.No.105,Wash. 434 d1917-1926 13, 100 
1560__ Co.8.D.No.106, Wash. 43 d1921-1936 16,339 100 
1651_- 0.8.D.No0.153,Wash. 4 1921 6,000 100 
1742__ Co.8.D.No.119, Wash.” 5 41917-1921 2,500 100 
1742__ Co.8.D.No.170,Wash. 434 41926-1936 5,000 100 
1742_- Co.8.D.No.181, Wash. 433 d1917-1936 15,000 100 
1471__. Co., Ohio (3 issues). 4% —__ _. __-- 184,000 101.61 
1560_- CE ROR eees ca ome 50,000 100.527 
1560_._.Wenner, So. Dak___________ 5 1936 10,000 ___._. 
1560_. Winston County, Miss_____-_- 5% 1927-1941 30,300 101 
1560__ Winston County, Miss_-_-_-_-_-_-_ 5% 1936 50,000 103 
1742__Winterset, ITowa___________- 5 1931-1936 16,000 h102.437 
1652_.Wood County, Ohio_________ 5 ai919 80,000 101. 
1375_._Wooster, Ohio______________ 4% a1928 14,000 __-..- 
1561_.Wooster, Ohio (2 issues) ___-_-_ RR er oR 22,854 100 
1561__ Yakima Co.8.D.No.3, Wash__ 5 d1917-1936 5,000 100 
1652__ Yellowstone Co., Mont____-_-_ 5 41926-1936 175,000 104.96 
1376..Yorm, Neb................. 5 1917-1926 19,500 100 
1471..Yuma, Ariz____________-___ 6 a1926 38,500 h106 301 
Total bond sales for April 1916 (341 municipalities 
covering 498 separate issues)_.......______- k$83 719,268 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $27,789,820 of tem- 


porary loans. aken by sinking fund as an investment. h And 
other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found. 


rege. Name. Amount. 
1 --Brookhaven (T.) Union Free Sch. Dist. No. 24, N. Y. 

IR, OD ee te oe $15,200 
1736_-Brook-Park Vil. 8. D., Ohio (March list)____._________ 35,000 
1645__Cedar Falls, Iowa (March list)________________________ 50,000 
1553 _Cincinnati, Ohio (March list)________________________- 150,000 
1733_.Dawson County, Mont. (March list)__________________ 39,000 
1648__Jasper County, Miss. (March list)__________.__________ 15,000 
1740__Monroe County, Mich. (January list)______________._. 150,000 
1558__Port Huron Sch. D., Mich. (February list)_.__-_--....- 100,000 
1644__Washington, State of (January list)_____________._.__. 1,500,000 


We have also learned of the following additional sales for 
previous months : 





Page. Name. Rate. urity. nt. Price. 
1735__Arcadia, Calif. (Feb.)_______ 5% 1919-1954 131,250 100 
1644._Bad Axe, Mich. (Jan.)_______ 4% 31 00 101.194 
1554._Baker, Ore. (Feb.)__________ 5 1936 *27,000 __.... 
1645. _Blue Earth Co., Minn. (Feb.)_ 434 1921-1935 55,000 103.10 
645. Calexico, Calif. (Feb.) (3 iss.). 6° __....___ 36,000 104.48 
645..Cape Girardeau, Mo. (Jan.).. 5 _........ 40,000 __.__- 
553..Cincinnati, Ohio_.._.----9 TTT Te 250,000 _____L 
828_. Houston, Tex. (March, 3 iss.)_ 5 ..---.---. 100,000 *100 
7..-Hugoton, Kan. (Jan.)_._____ d1936-194 10,000 100 
648_.Kensas (15 issues)___-.-.----- _.  _. et 198,996 100 
556_.Lemhi Co. 8. D., Idaho______ 1926 1,500 100 
zor -- Momtpomery Co., Tex... __._ 5% 41936-1946 100,000 100 
649__Palo Alto, Calif. (Feb.)______ 5 1916-1955 5,000 107.72 
558..Red Lake Goansy. Minn_____ 4% 1917-1926 60,000 2100.50 
1741..Rock Island 8S. D., Ill. (Jan.)_ 41% 1921 100,000  _..... 
1559__Seattle, Wash. (8 issues)_.___ ee pats 27,752 100 
] --Som lle, Mass. (Feb.)____- 3% 1917-1925 18,000\ 100.45 
1742.._Somerville, Mass. (Feb.)_____ 3 1917-1926 125,000 
= ur County, Tex. (Feb.).. 5% —-_______. 75,000  -....- 
1833. Yakima Co. Dr. Dists., Wash. 
(March, 7 issues)_________- 6 1941 245,118 100 





All the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 
(not including temporary loans) for that month of $31,302,- 
658 


BONDS OF UNITED STATES POSSESSIONS. 
1643.-Hawaii (Territory of).....-.. 4 41936-1946 1,750,000 100 
DEBENTURES SOLD BY ops MUNICIPALITIES IN 





Page. Name. Rate. Maturity. Amount. Price. 
i We ts ae een 6 1934 Ek Ga 
1561__Alberta Sch. Dists., Alta_...- ) ee ee 1,400 101.25 
TBS). sAOTR, ORR. ound nce ceness 5% 1917-1926 a ER 
1743_.Basswood Sch. Dist., Man... 6 1917-1931 ED. caida ene a 
1561_.Brandon, | SS ae 4% 1952 Gee: « bosnse 
1561..Brandon, Man. (3 issues)....5  -..-...-- . SSR 
1561. Braadon, : Man. ........... 6 1934 fe eee 
1743_.Cameron Sch. Dist., Man_... 7 1917-1926 4,000 102.371 
iy, Bie A” SRS ae % 1917-1926 16,000 100.0 
1834__Dundurn S. D. No. 344, Sask. 6 1917-1936 eae: sédnee 
1834_._East End, Sask._........--- 1917-1926 "| Sie ore 
1745... ceeeOm,. OME. siurcisaciccs O  acedeneone 61,125 1 
1743_.Hochelaga Sch. Com., Que... 5% 1926 000 95.55 
SER GceeS CIMGLCS ice ceckes ce | Skskbew ad SOL78 .* wntina> 
1834__London, Ont -_____-_.___--- 5 1918 Sees 
1561_.Maisonneuve, Que__.._-.--- 5% 1936 000 91.62 
1561_.~Maisonneuve, Que_-_-__._.-.- % 1926 400,000 -10 
Uist Meets dened ees = = —nnnoaas 1 eet 
.-Manitoba Schoo ees Ae. uae cau if eee 
1561_.Midland, Ont... .--. 5 1917-1936 25,000 100.61 
1834__Montreal North, Que_____- __ 6 1956 ce aaa 
1561..Murchison & Lyell Twp., Ont. 6 -— .-----.. a? «aweoe 
1743._New West ter, B. [Sod. © - . Gikpuwndne Ck 
1561_.North Per. as. Us eee) <... © -- betaneon See” cade 
1834__Port of Alberni, B. C________ 6 1924 SOD: 7, wainwnn 
1652__Prince Ru Roy RRR SRR in eee 4 ) See. = pacsiee 
147) .-Quebes St; SOURS bimnwcddae 5 1921 475,000 98.77 
sia OI ks cn ex enn eee 6 1929 Be - aadene 

1743...8apeeees, Baee........<.4.. 5 1917-1946 17,000 82.10 

43._Sarina, Ont. (2 issues)....-.. 6 17-1936 132,000 104.477 
1743._Saskatchewan, Province of... 5 1921 & 1926 1, ‘ Zaaaenees 
1743__Saskatoon, Sask_._.......-- 5 1917-1946 = 
1743_-Sault-au-Recollect, Que_._--- 6 1955 81,000 -.-..- 
S7as. ee. SEMPER IR cccccwc ce.  ovncusckm 83,506 97.995 
1471__Seaforth, Ont...._....-.... ee a ae = caiddinte 
1471__Steele 8S. D. No. 1800, Man... 7 1917-1931 ' pres 
1652_.Wetaskiwin, Alta_......_.- 1917-1946 > on duidoce 
1743_. Wilson Riv.S.D.No.688,Man. 7 1917-1936 EAD. <casso 

News Items. 
Alberta, Province of.—Debenture Sale.—We learn 


that on May 10 the $2,000,000 5% 10-yr. gold coupon 
debentures were awarded to Wood, Gundy & Co. of 
Toronto—V. 102, p. 1652. It is reported that the 
firm ‘“‘bid 95.63, with a proviso that the Government would 
have to take back any unsold portion of the bonds on their 
hands in the event of a break in the diplomatic relations 
between the United States and Germany.” 


Des Moines, Iowa.—Supreme Court Declares Water 
Works Purchase Bonds Illegal.—In an opinion handed down 
by the State Supreme Court on May 6 the bonds voted in 
November 1914 for the purchase by the city of the plant of 
the Des Moines Water Co. were held illegal. The Court 
rules, according to the Des Moines ‘‘Register,” that while the 
bonds received a majority vote in favor of their issuance, it 
was not sufficient, as the law requires that the affirmative 
vote must be more than 50% of the total vote polled at the 
last preceding election at which city officers were elected. 
Twice before, once in March 1914 and again in June 1914, the 
city voted in favor of purchasing the plant and issuing bonds, 
but each time the affirmative vote was not enough to meet 
the requirements of the law. See “Chronicle’’ of March 4, 
page : 


General Statistics of Cities Having a Population of 
Over 30,000.—The Bureau of the Census at Washington 
has issued a report relating to the statistics of 204 incorpo- 
rated cities with a population of over 30,000. The statistics 
are given in 16 general tables covering four specific subjects, 
namely (1) forms of governments, methods of selecting cer- 
tain city officials and their terms of office and salaries; 
(2) police departments, their organization, equipment and 
administration; (3) the liquor traffic, and (4) municipally- 
owned water-supply systems, their collection, purification 
and distribution equipment, together with the source of 
supply, population served and quality of water supplied. 
The data contained in the report pertains to the departmental 
year of each municipality closing between July 1 1914 to 
June 30 1915 inclusive. 


New Jersey (State of).—Act Aner Relating to the 
Financing of School Improvements.—The 1916 Legislature 
passed an Act (Chapter 112, Laws 1916) which is a supple- 
ment to an Act approved Oct. 19 1903 to establish a thorough 
and efficient system of free public schools, and to provide 
for the maintenance, support and management thereof. The 
new Act provides that where the Common Council, Board of 
Finance or other officials have not determined as to whether 
the sum or sums appropriated for certain school improve- 
ments shall be levied and collected or borrowed by the issu- 
ance of permanent bonds, promissory notes or temporary 
loan bonds may be issued in anticipation of either the levy 
or collection of taxes or of the authorization or sale of perma- 
nent bonds as may subsequently be decided upon. The Act 
™ by Bbi ag follows: dG l Assembly of the State of New Jersey: 

Bee 1. = pane odge dh smoroprinton provided to be made in sec- 
tion 76 of the Ret to which this EB a supplement, the Common Council. 
Board of Finance or other body referred to in such section ma postpone 
the determination of whether the sum or sums ag et ey shall levied 
and collected or borrowed upon bonds (such bonds hereafter in the 
section 1 called ‘‘permanent bonds’’),.and may issue pro notes or 
temporary loan bonds in anticipation of either the levy or collection of 
taxes or of the authorization or sale of permanent bonds as may subse- 
quently be determined. Such notes or Cengarery loan bonds may be issued 


upon the making of such a priation or m time to time as the money 
is called for by the Boanl of E face amo unt 


ducation. The ate 
thereof shall not exceed the amount of the appropriation: The Board of 
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Education may, after any such appropriation and within the amount 
thereof, make contracts notwithstanding that the moneys asparopeienet 
are notin hand. The taxes when collected, or the proceeds of permanent 
bonds when issued, shall be applied to the payment of the principal of such 
notes or temporary loan bonds and the interest thereon shall be raised in 
the annual tax levy. Said notes or temporary loan bonds shall be general 
obligations of the municipality. 

(2) In case the issuance of permanent bonds is postponed under this 
section 2, the aggregate face amount thereof which may issued for any 
purpose or purposes shall not exceed the aggregate face amount of the notes 
or temporary loan bonds issued and outstanding therefor, together with the 
amount, if any, certified by the Board of Education to be required for such 

urposes in addition to amounts theretofore paid by the municipality, and 
n no Case shall exceed the appropriations. he permanent bonds may be 
issued for any number of different purposes and for which separate appro- 
priations may have been made. 

Sec. 2. (1) Whenever the legal voters of any school district pursuant to 
section 97 of the Act to which this is a supplement have authorized the 
Board of Education to issue bonds (hereinafter in this section called ‘‘per- 
manent bonds’’), such Board may issue | paemceta! | notes or temporary 
loan bonds in anticipation of the issuance of permanent bonds. Such notes 
or temporary loan nds may be issued from time to time as the money 
is required for the purposes for which the permanent bonds are authorized. 
It shall be the duty of the Board of Education to issue the permanent bonds 
and to apply the proceeds thereof to the payment of the principal of such 
notes or temporary loan bonds. 

(2) The Board of Education shall not issue a greater face amount of the 

ermanent bonds authorized than the amount of the cost, as determined 
oe resolution, of carrying out the purposes for which such permanent bonds 
were authorized and to pay the notes and temporary ioan bonds issued in 
anticipation thereof under this section 2, and in such case, if the permanent 
bonds authorized have different maturities, those issued shall have the 
earliest maturities. 

(3) In case the Board of Education shall not provide for the payment 
of the principal of the notes and temporary loan bonds issued under this 
section 2, by the issuance of permanent bonds, the principal of such notes 
or temporary loan bonds, and, in any case, the interest upon such notes 
or temporary loan bonds shall be paid out of the proceeds of taxation, as 
follows: The District Clerk of the school district shall, each and every year, 
issue to the Assessor of the taxing district in which such school district 
shall be situate an order directing him to assess upon the owners of the 
property in said taxing district and their estates, and the taxable property 
therein, an amount sufficient to pay such principal of notes or temporary 
loan bonds maturing in such year, together with the interest accruing upon 
all the unpaid notes or temporary loan bonds of such district, which order, 
so issued as aforesaid, shall be duly executed by said Assessor, and the 
moneys so assessed shall be levied and collected by the collector of said 
taxing district, who shall, on or before the fifth day of January next there- 
after, pay the full amount so ordered to be , levied and collected 
to the custodian of the school moneys of said school district, who shall, 
upon the receipt of the orders of the Board of Education, signed by the 
President and attested by the District Clerk (which orders shall state at 
what bank the said a and interest shall be payable), deposit in 
such bank the sum of money necessary to pay the principal and interest 
as they shall become due and payable. 

(4) The Board of Education may, within the authority conferred by the 
legal voters, make contracts notwithstanding that the moneys to be raised 
therefor by the issuance of notes or temporary loan bonds or permanent 
bonds are not in hand. 

Sec. 3. The notes and temporary loan bonds issued under section 1 
and section 2 hereof shall mature in not exceeding one year, and may be 
renewed from time to time by similar notes and temporary loan bonds, 
provided the renewal notes or temporary loan bonds shall mature in not 
exceeding three years from the date of the original notes or temporary 
bonds for the renewal of which they are issued. 

Sec. 4. This Act shall take effect immediately. 

Approved March 16 1916. 


New York City.—Mayor Acts on Proposed Temporary 
Financial Relief Measures.—Mayor Mitchel on May 5 ap- 
proved the measure providing for the incorporation in the 
city charter of the pay-as-you-go policy begun by the city 
two years ago, and on May 10 rejected the bill gradually 
changing the date at which taxes become due in each year 
from May 1 and Nov. 1 to Jan. 1 and July 1. Public hear- 
ings were held in the Mayor’s office on May 3 and 4, and very 
strong opposition to both of these measures came from tax- 
payers all over the city. In signing the pay-as-you-go 
proposition the Mayor is reported as saying that he had two 
purposes in view—one to reduce the city’s bonded indebted- 
ness which now calls for a debt service of $63,000,000 in 
each year’s budget, and the other to put a check on expensive 
improvements which the city in its present financial con- 
dition cannot afford. In vetoing the change in the tax date 
bill the Mayor said: 

The plan of this bill in advancing the date for the payment of taxes four 
months, intended that the burden of the advance was to be spread over 
four years, the due dates being Jan. 1 and July 1, the date of collection 
being advanced gradually, one month each year. The terms of most 
mortgages, however, provide that all taxes must be paid when due. This 
was not provided against in the bili. 

As the bill is now drawn, mortgagors would be required to pay. their taxes 
four months in advance at once, whereas owners of unincumbered property 
would have the date of taxpaying advanced one month each year. This 
would entail such hardship on the owners of incumbered property that it 
would be my duty to return the bill disapproved for this reason alone. 

The State Tax Commission. vigorously op this bill because of the 
manner in which the plan of advancing the date of paying taxes has been 
carried out, on the ground that the dates do not conform to the dates for 
the reports now required of owners of special franchises. President Saxe 
declares that litigation would almost inevitably result in greater volume 
and prompt collections of special franchise taxes be endangered. 

As already reported in the “Chronicle” of April 29, page 
1643, the 1916 Legislature approved twelve of the temporary 
financial relief measures introduced by Senator Brown. The 
two referred to above being amendments to the city charter 
had to be submitted to the Mayor before going to the Gov- 
ernor for his approval or veto. Both of these measures are 
now before the Governor. Of the other ten propositions, 
four have been approved by both the Mayor and Governor 
and are now laws. They are: 

Providing that an additional excise tax be divided between State and City. 


u Gi the Board of Estimate control over the expenditures of the Court- 
ouse ‘ 
Abolishing the te jails in New York City for persons confined under 
civil process and giving the Department of Correction control over civil 
prisoners, now er the jurisdiction of the Sheriff. 

Abolishing State-aid for the tenance of county roads. 


The Mayor has also approved the following: 


M the for all the regulative work of the Public Service 
Pannen = for the First District a charge against the State instead of 


against the city. 
Making the Bherift'’s office in New York County a salaried office and 
providing that Sheriff’s fees shall go into the City er. 


The proposition providing for a referendum on the ques- 
tion of whether the city authorities shall have complete 
control of salaries of city employees such as firemen and 
policemen, whose salaries and working conditions at present 
are regulated by statute, has been vetoed by the Mayor. 


New York State.—Savings Bank Investment Law Amended. 
—On May 1 Governor Whitman approved an Act (Chapter 
363) passed by the 1916 Legislature, amending Section 239 
of the Banking Law in relation to investments by savings 
banks in New York State. The portion of the law amended 
is sub-division 8, which, together witn subdivision 9 relate 
to promissory notes and real estate, in which investments 
may be made. The amendment just adopted also adds 
to the Banking Law a new paragraph to be known as sub- 
division 10 and allows the investment by savings banks in 
the bonds of the Land Bank of the State of New York. 
Below we print the new Act in full, italicizing the new matter, 
while the portion eliminated we place in full face brackets. 


AN ACT 
To amend the Banking Law in relation to investments by savings banks. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 


Section 1. Subdivision eight of section two hundred and thirty-nine of 
chapter three hundred and sixty-nine of the laws of nineteen bundred and 
fourteen, entitled ‘‘An Act in relation to banking corporations, and individ- 
uais, partnerships, unincorporated associations and corporations under the 
supervision of the Banking Department, constituting chapter two of the 
consolidated laws,’’ is hereby amended to read as follows: 

8. (a) Promissory notes payable to the order of the savings bank upon 
demand, secured by the pledge and assignment, if necessary, of the stocks 
or bonds or any of them enumerated in subdivisions one, two, three, four, 
Eandy five and ten of this section or by the railroad bonds or any of them 
mentioned and described in subdivision seven of this section, but no such 
loan shall exceed ninety per centum of the cash market value of such securi- 
ties so pledged. Should any of the securities so held in pledge depreciate 
in value after the making of such loan, the savings bank shall require an 
immediate payment of such loan or of a part thereof or additional security 
therefor, so that the amount loaned thereon shall at no time exceed ninety 
per centum of the market value of the securities so pledged for such loan. 

(b) Promissory notes made payable to the order of the savings bank upon 
demand by a savings and loan association of this State which has been incor- 
porated for three years or more and has an accumulated capital of at least fifty 
thousand dollars. 

Sec. 2. Section two hundred and thirty-nine of such chapter is hereby 
amended by inserting at the end of paragraph c of subdivision nine, a new 
subdivision, to be subdivision ten thereof, to read as follows: 

10. Bonds of the land bank of the State of New York. 

Sec. 3. This Act shall take effect immediately. 

Oklahoma (State of).—Tazing of State Building Bonds 
Argued in Supreme Court.—The Supreme Court heard argu- 
ments on May 2, according to the “Oklahoman,” in the case 
involving the taxability of about $2,500,000 of State build- 
ing bonds which are held by a number of banks throughout 
the State. The State Board of Equalization in 1915 at- 
tempted to tax the bonds which were issued in 1911, but the 
banks resiste: and appealed to the Supreme Court. It is 


said that a decision is not expected until late in the summer. 


_Providence, Ky.—Bond Election Upheld.—We are ad- 
vised by the City Attorney that the Circuit Court holds 
valid the election held on March 18, when $15,000 school- 
addition bonds were voted. 


Pulaski County (P. O. Somerset), Ky.—Validity of 
Road Bonds U pheld.—The Court of Appeals on May 6 handed 
down an opinion upholding the $300,000 414% road-construc- 
tion bonds awarded jointly on March 29 to Seasongood & 
Mayer and the Fifth-Third National Bank, both of Cincin- 
nati (V. 102, p. 1469). One of the objections raised against 
the issuance of these bonds was that they were defeated at 
the election held in December last, as they did not carry 
by a two-thirds majority. As stated by us last week (page 
1733) under “‘State of Kentucky,” the Court of Appeals on 
March 24 ruled in cases concerning other counties that all 
that was required to authorize an issue of road bonds accord- 
ing to Section 157a which is an amendment to the Consti- 
tution, is a majority vote. 


Saskatchewan, Province of.— Description of Debentures. 
—The $1,000,000 5% debentures awarded recently to the 
Provident Savs. Bank & Trust Co. of Cincinnati are in the 
denomination of $1,000 and bear date of May 1 1916— 
V. 102, p. 1735. Int. M.&N. Due $500,000 May 1 1921 
and $500,000 May 1 1926. 


Vienna, Austria.—Treasury Note Call.—On May 15 an 
issue of 60,000,000 marks 414% Treasury notes of 1913 will 
become due. Zimmermann & Forshay of N. Y. announces 
that they are prepared to redeem them for cash at the rate 
of exchange of the day, or exchange same for new 5% Treas- 
ury notes of the City of Vienna, also in German currency 
due in five years. 


Wyandotte County (P. O. Kansas City), Kan.—Ap- 
plication for Injunction Dismissed.—The County Attorney 
writes us under date of May 10 that the application for an 
injunction filed in the District Court on April 1 to prevent 
the sale of the $600,000 444% bridge bonds awarded on 
March 30 to the Fidelity Trust Co. of Kansas City, Mo., 
Kean, Taylor & Co. of Chicago and the Mississippi Volley 





Trust Co. of St. Louis (V. 102, p. 1375) “thas been dismis 
and there does not now exist any legal obstacle to the regis- 
tration and sale of these bonds.”’ 





Bond Proposals and Negotiations this week 
have been as follows: 


ABILENE, Dickinson County, Kan.—BOND OF FERING.—Proposals 
will be received until 10 a. m. May 15 by J. L. Mortey. City Clerk, for $12,- 
ark bon 


000 4 20-yr. coupon and rez. tax-free . - 

Date July 11916. tt, J. & J. at the State Treas. _. Denon. $1.0 for 
R e y, required. Bond ebt, in this issu 

$390'6b0 50. No floating debt. Assess. val. 1915, $718 6. sag 


ADA COUNTY (P. O. Boise City), — —- 
will be ( cal ema ty), Idaho.—BOND OFFERING. 


0a.m.M 
Bd or Go. Commrs., for the $200,000 coupon r aoe d teldaen coenisecten 


road and bri construction 
bonds at not exceeding 6% int.’ Auth. Bec. 882b; Rev. re 
Toll, page 187, and Bee 1063" Rev hnden ee Seer til. wose a” 4108 ne 





Cod 
1,447 at the election held A 25. Denom. $1,000, $500 mm 
may desire. Int. J. ge at the Co. Treas. office, ya “ in 
N. Y. City as may be designated by said Board. Due $20,000jyrly. be- 





“sibel 





1826 











THE CHRONICLE [Vou. 102. 
ginning from the the date of tame. Cert. check for 5% of bonds bid one _ itzer & Co., Tol. 35,409 50| Toledo........-.---..- 35,182 
debt, syable fo the county ty» S99 708 703 40; got an dat be got 704 Of 60. om Bt mong pom Ore o (for school bonds 0 for  eaipnbeeaae 10'198 69 
4 ebt, $64,704 60. Assess. | Stacy @ braun, 1oieco Wor school DoNdS)._.......--.-.----- le 
val. 1915, $39 Te 062 4 48. tate ead county tax rate (per $1, 000 Eons. Hubbard & D’Oeuch Bond Co . for school bonds).......-.... 10,038 35 
$10 60. >< offic icial + there is no litigation * Error ¥ 2 form. 
threaten "bead issue, and that the cipal aad 


int. of an Sones SS pioviaesy have been promptly paid when due. 


ADAMS COnSSEIDATED rps Se | DISTRICT NO. 8 (P. O. 
Adams), Mower County, 3 DS VOTED.—By a vote of 153 


to 7 the question of 5, $30.00 IMgheechool-bide. bonds carried, it is 
stated, at an election held 


AELRGRESY COUNTY (P. o. Pittsburgh), Pa.—BOND SALE.— 


7 Sinking Fund Commissioners have purch ‘at par and int. an issue 
of $750,000 4 % 30-yr. court-house-ext. bonds. Denom. $1,000. Date 
Oct. 1 1915. .- A. &O. Due Oct. 1 1945. 


ALLEN Bias aad RURAL SCHOOL DISTRICT (P. O. Van 
Puren), Hancock County, Ohio.—BOND SALE.—On May 6 the $45,000 
Fy Nabe yr. average coup. taxable site-purchase and constr. bonds—V 102, 
% 84 were awarded to the Ohio Nat. Bank of Columbus, it is stated. 


ALE BxesDEls sence } DISTRICT (P. O. Alexandria), Rapides 


La.—BONDS ail, ison 381 to 60 the question of 
ran 500 bonlding bonds carri it is stated, a. ee 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice) 
Wells County, Tex.—BOND SALE.—On April 2¢ 20 the $12: 000 oy im 
40-yr. (opt.) building bonds were a L. Twing & San An- 
tonio at 101 and in ther bids w: 
P. B. Garrett, y bn ecient $1 12.078 (Lee A. 
Spitzer, Rorick & Co., Tol.. 12,040} Antonio ._........-...-- $12,012 
Denom. $1,000. Date April 10 1916. Int. _ & O. 


PPR og wrap nly Moser County, Mass.—TEMPORARY LOAN.—Reports 
te that loans of $15,000 maturing Dec. a a 1916 and $35, 000 es 
Apri 10 1917 neve been negotiated with F Moseley & Co. of Bosto 
3.37% and 3.08% discount, respectively. 


ANTIGO, Langlade County, Wis.—BONDS AUTHORIZED.—An 
ordinance was passed by Rg ecg on May 3 Bonds >” Dent for $1°000” me od 
- “se 5% coupon 00 enom. ate 

1318. °k =. J.& D. Due $2,0 C000 oe June 1 from ae to 1927 
hon ig $3" 000 ot ee 1 from 1928 to 1931 Lf and $4,000 June 1 1932. 
Bonded ¢ debt, including this issue, $228,000. Assess. val.'1915, $4,577,752. 
Palmiter is City Clerk 


po kn PASS, San Patricio counts Tex.—BONDS VOTED.— 
By a vote of 36 to 6 the question of jamming § 0,000 highway bonds carried, 
it is stated, at an election held April 


ATLANTIC, Cass County, Iowa. y ele ELECTION.—Local 
state that an election will be eld May 16 to vote on the question of 
city-hall-erection vay 


AUGUSTA, Ga.—BOND OFFERING.—Reports state that proposals 

will be received until 12 m. May 25 by Samuel A. Fortson, Chairman of 
Finance Committee, for the $45,000 44% % fe 30-year es ne pata bonds (V. 102, 
p. 173). Int. semi-ann. Cert. check for 2% req 


AVALON, Cape May County, x. J.—BOND yore -—On May 8 an 
issue of $25, 000 & % sewage-disposal bonds phe yr Nig od ba the First Nat. 
Bank of Cape May Court House ab Der on $500. 

April 1 1916. Int. ee &O. Due Aprill 1946, but ouleante call before 


BALDWYN, St. Croix County, Miss.—BOND SALE.—On May 2 
,000 coupon electric-light- ~_a =< water-wor pt. 
bonds (V. 102, p. sea) were awar Bolger, Mosser 


eee SOO San 


eee 


& 

Chicago at .per and int. for 5s. The te follo bids Wg & for 6 
Hibernia Bank & Trust Co. "1 well, Cc o-108 ‘07 

New Orleans_....__.----- 04.27 Bank of hd “Solaeen & 102.50 
Bo Ae. pened & Wilisman.. ——. Prudden & & Co., 

PRE RAEI Sa gE HO Oe 104 TRIGE 5. ckdctanscccdomantt S8 

John Naresh & Co., Ghicato- SEES 1 his De GED. — «, wm nin inniicueeale 00 
J. R. Sutherlin & Co., K. City 103.17 | Duke M. Farson, Chicago_--a100 





*And expenses. a Less attorneys’ fees. 


BARNSTABLE COUNTY (P. 2: Barnstable), Mass.—BOND SALE. 
—On yA 5 = issue of $50, 4% - Fears average in‘ bonds was 


awarded , Forbes & Co. of Boston at 101.04— a basis of 
arent 3.78% Int. M. & N. Due $5,000 yrly. from 1 to 10 years incl. 
The yy st bidders were: 
Adams & Boston ------ 


00.82 . H. Rollins & Sons, Bost..100.588 
Chandler, Wiibor & Co., Bost .100.80 Tiree Nat. Bk., Wareham___100.57 
Harry C .' Grafton Jr., Bost. _ 100.78 Commonwealth Trust Co., 
R. L. Day & Co., Boston. _-100.689| Boston _..__-..--.---.__ 00.56 
First Nat. Bk., Hyannis_---100. 59 |C. D. Parker & Co., Boston_100.35 


BAY CITY, Tillamook County, Ore.—BOND OFFERING 3. Peoposals 
will be received until 8 p.m. May 18 by J. C. M’Clure, City Recorder, for 
$1. 1 <P 81 6% street-impt. bonds. Denom. (2) $500, d) 81. 

ay 1 1916. batt semi-ann. at the City Recorder's office or at the O 
fiscal agenc uy: * at Rg option of holder. Cert. check for 5% 
amount of bias ce ds must be unconditional. 


BLACKSTONE Nottoway County, Va. —_oP OFFERING .—Pro- 
s will be received until 12 m. May 29 by R. Stone, Town Clerk, 
25,000 6% 20-34-yr. (opt.) water-works-sy: LR eR t. and ext. bonds. 
‘Aut orized by vote of 73 to 3 at an election held April M4. Denom. $500 
or any multiple thereof. Date June 1 1916. Int. semi-annual at such 
place as purchaser may desire. Cert. check for 2% of bonds bid for, 
ayable to Town Treas., required. Bonded debt, including this issue, 
75,000. Assess. val. 1915, $1,211,832; actual val., real estate $1, 095,578. 
Official circular states that there has not been nor is there now pending 
or threatened litigation whatever in any manner affecting this issue, nor 
has any default been made therein. 


BELDING, Ionia County, Mich.—BOND SALE.—On May 8 the 
$25,000 Por bonds were ower, E. H. Rollins & Sons of Chicago 


Date 


at ae °f for 1ne-V- 102, p. 1554. ene bids were: 
oss & Co., Detroit—$25, 160 and furnishing of bonds and at- 
commie 8 Fw free 
un’ wv: Hoehler, Toledo—$25,045, also furnish bonds and attorney’s 
ees free. 
Detroit Trust Co., Detroit—$25,028 pp. 
Hanchett Bond Co., Chicago—$25,027 0 
Bolger, Mosser & W Chicken eas, 015 @. 
Sidney Spitzer & Co., Toledo—Par less expense for bonds. 
oes oad the above bids were for 4% % bonds. 
me $1000, Datedune 1 1916. Int’ J. & D. Due $5,000 in 1928, 
1930." 1932, 1934 and 1936. 
O.), 


BELLEVUE (P. O. Cincinnati, Campbell County, 
BOND SALE.—On May 4 $e Ay 000 4% % coupon tax-free Ta 
reconstr. bonds (V. 102, were awarded to the German 
of Newport for $22,610° toa on) and int. 


BIDDEFORD, York County, Me.—BOND SALE.—On May 9 the 
$25,000 4% street and sidewalk bonds—V. 102, p. 1736—were awarded 
2 Bu — Lang & Co. of Boston at 102. Other bids were 

yt & Co., Bost. 101.77 | Hornblower & Weeks, Boston101.19 
ow & Go. ., Boston__ 101.19 Cropley, McGaragles&Co., »Bost100.135 


m. $1, Date May 151916. Int 
trom: 1030 t0'1934 incusive. ares S0Opy atty, 


BLAIRSTOWN, Benton County, Iowa.—-BOND SALE.—On April 17 
the $15,000 o% wo St Wechial SC bonds (V. 102, p. 1554) were awarded, 
it is stated, to Geo. M. Bechtel & Oo. of Davenport at 102. Denom. $500. 
Int. semi-annual. Due $500 yrly. May 1 from 1918 to 1937 incl. 


BOSTON, Mass.—BOND SALE. iy the month of April the Sink- 


and Trust Funds purchased an 4 . 
bonds at par. Date April 1 1916. Due Aprif iver, 1° ~°o7* Tanai 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE.—On 
and 10.000 2 25- er $ohool Gane 


Seasongood & Mayer, Cin.*$36,130 00|J. G. Ma we Oh 351 
ayer oO. bd 
Elston Clifford&Co. ,Chi. *36,120 00/G. H. Coffin, a. 035. 53 30 | 5 


Chicago... 35°3 
Pow ell Garard &Co., Chi. 35.832 00|Spitzer, Rorick cago 


lor ve. 
at. Bank 


Tremont’ 





A att Tal ace SCHOOL DISTRICT (P. O. Brighton =) 
Calif.—. IN.—Reports state that an election will be h a 
May 20 = gong on ey pees of issuing $2,500 building bonds. 

BRISTOL, Sullivan County, Tenn.—BOND SALE.—On May 9 the 


$28,000 6% Oe a Mn eae a ee 8,000 5% 1-16-year (ser. 
Dist. No, 2 street impt. bonds Vv. me Dp se enta be 


coupon gs 2 be ae Serge ™ to 
the Oe tential “Tnsuramcs Co. Novas k, 

$28,000 for $28,967 Bi 453) and int., and 4 $8, 000 for ‘$8 i33 ret 682) ‘and 
int. Other bi ids w 

pa of Bristo 


ah a $36, gus First Nat. Bank, Cleveland__$36,219 

er & ‘Go. Cinc.... 36,58 ae ae”, Spitzer & Co., eee 36, 134 
Co. Cleveland__ 36,284|C. H: Co hicago____.. 36,1 

T.Co., Cinc.. 36,235 Spitzer, Rorick & Oo. Tol_. 36, ‘OeT 

raids a BS illage) Vespeheater Coun’ ~ os ie D 

SALE.—On May :— issues of 5 AE ~ 


680, were 
awarded to Geo. "3 Gibbons & Oo. of NY non 160 ie De Dote wie 1 1916. 


BROOKE COUNTY .? Me ote W. Va.—BOND ELECTION. 
rts state that an election will i 


be called on or about May 15 
to vote on the proposition to issue P00 road ds. ¥. 


road-constr. bon 
BROOKLYN HEIGHTS VILLAGE so ete ees Cuya- 
nage | ~ Say 2 phic eo -SeND peeing rat —B be received until 
ake saan 2 | ae at her 
167. & 4-year average co school 
Mea Code. Denon. 4 yea 
ag 


-&O 
Ole eveland. ue $300 April 1 1917, 
1 1918 and $500 poy on April 1 Pa. *r019 April 1 incl. 


dk hf om hg a BE. EE. the bid, fo f 
bonds bid for, ble to the District Treasurer, required. B Fang be 


delivered and ‘g within 10 days from time Po award. 
pay accrued in 


BROOKNEAL ie ampbell County, Va.—BOND OFFERING.—E. 
Yeoman, Town Clerk, will receive proposals until 12m. May 15 for $20, 006 
6% semi-ann. 29 4-year street bonds, it is stated. 


BROWARD yt phe f (P. O. Fort Rauderdele), Fla.—BOND OFFER- 


S. Fuller 
Piss. 


rf ta .—Pro Bryan, Ol rk, 11 om = w fa by the Bd. of Co. 
mimrs., ‘or 000° Special Road and 
Beldge Dist. No. 2 bon $1,000. te May 1 1 1916. Prin. 
and semi-ann. int. (M. & N.) payable at the U. pe & Tr. Co., N. Y. 


Due on May 1 as follows : 


Series Series Series Series 
“A” $5,000..1920|“F’ 38,000..1925 | ““K” $10,000_.1930/|““P” $12,000__1935 
— H ,000..1921|“G" 8,000..1926/"“L" 10,000_..1931|“Q” 12,000..1936 
“Cc” 5§5,000..1922|“H”  8,000..1927|“M” 10,000_.1932/“R” 12,000_..1937 
“D”  5,000__1923 | bg’ 20 8,000..1928|“*N” 10,000..1933|“S" 12,000..1938 
“E” 5,000..1924|“J"  8,000..1929/“O" 10,000..1934/“T’ 12,000_.1939 


Cert. check on 


i? ae house for 2 of amount q 
payable to the Co. ‘Treas Purchaser to * “> eam 


to pay accrued int. 


BUFFALO, N. Y¥ paige tony peal -—During the month of April 
City Com troller ante eres for the accounts of the various sinking ioe 


gue fal "rotlon ating $91,877 59: 
Law Bept detictency cont ertificate of indebtedness. Date April 1 


10,000 00 Law Spat x he certificate of indebtedness. Date April 1 
us 


—— 2 1916 

43,423 20 gradi Date April 1 1916. Due April 1 1917 
19,500 00 water-refunding bonds. Date April 11916. Due Sept. 

9, 954 39 monthly local work bonds. yen 15 ‘1916. Due “fle: 


NOTE SALE.—On May 11 an issue of $261,880 4% + me grey notes 





Goted May 15 1916 apt matw July 1 1917 was awarded to Salomon 
Bros. & Hutzler of N. Y. for $262,426 0 BF! to 100.208. 
Other bidders we 
H. Lee Anstey, N. Y_-.$262,351 38| Bond & Goodwin, Y__*$262,043 
Pittsburgh Tr. Co., Pitts. 262,181 16| Fidelity Tr. Co.: Buffalo. 261,980 
Goldm., achs & Co. »N.Y. 262,179 37| Farson, Son & Co., N. Y_. 261,907 


~~ *This bid was informal. 


BUFFALO TOWNSHIP SOzOOL DISTRICT (P.O. 


Tito 

Kossuth County, lowa.—BONDS VOTED.—The election held April ie 

ete ee to 62 in fever i ie cased Of teenie ton be 
nds 


CALDWELL IRRIGATION DISTRICT (P. O. eral). gnren 


County, Idaho.—BOND OFFERING.—Proposals wi tit 

ws | $20,009, Gre aicon, son. Garr, se W" Shep i sh 
000 $ . tax-free irrigat aayaten t 

a | Katie. Secs.’2396. 9397 and 2404 Codes of Idaho. Denom, 


Rev. Denom. 
$1,000. Date July 11916. Int. J. & J. at Caldwell or New York. va os 
check for $1,000, payable to the Dist. Treas., required. 


CAMBRIDGE, Middlesex Coun nty, Mass.—BOND OFFERING.—Pro- 
posal hd mf be received until 12 m. May 15, it is stated, for the following 


$16,000 sewer bonds. Date May 1 1916. Due $1,000 yearly from 1917 
90,000 > ; ital = pee dated Mar. 1 1916 and maturing $4,500 yearly from 
40,000 hospital see tect. Date Mar. 1 1916. Due $2,000 yearly from 


CAMDEN (vSlage), Oneida County, N. Y.—BOND OFFERING.— 

Bids addressed to Bert J. Greenwood, Vil. Clerk, will be received until 

8 p. m. May 22 for an issue of $10,500 reg. sewer bonds. Denom. he 

and $100. Int. rate “3% %, if possible. Due $2,100 yearly. o de- 
osit req Bonded ed debt May 11 1916, not incl. this issue, 45,000. 
loating debt $2,500. Sinking fund $15,000. Assess. val. 1915 

Village tax $1 05. 


CAMDEN COUNTY (P. O. Camden), N. J.—BONDS AWARDED IN 
PART.—Of the two issues of 44 % coup. or reg. 


ting $28,500, offered Ma io We 103 Darl gB6y, the $14,506 
regating offered on s e 
bri e bonds were awarded to R M. Grant & Co. Por N. 
The bids received were as follows: 
$14,000 14, G00 
os 
Outwater & Wells, Jersey City............... .-- $14,595 ‘14 $14,990 24 
M.M. Freeman & Co., Philadelphia_.._.__.___._ 14,660 10 5,029 98 
Hornblower & Weeks, New York_-__._.._________ 14,718 20 15,098 
John D. Everitt & Co., New York.-____.-_-..._. 14,642 60 15,011 85 
Reilly, Brock & Co., Philadelphia ED. Me TM EEN Sae 14,582 40 14,937 90 
a aACs...... ee 000 00 14,500 00 
A. B. Leach & Co., New York.._---....----- 14,716 38 15,091 17 
West Jersey Trust Co...... ~~... enn enn e ee 14,590 08 14.988 75 
Harris, Forbes & Co., New York _____...-__.. 14,32494 14,729 25 
» EEE OS IOs, INOW BUSH c. pncancekecsadce.  dbnwes 14,654 92 

Geo. B. Gibbons & Co., New York______..-..... 14,420 00 14,808 00 

CAMPBELL COUNTY (P. O. Rustburg), Va. Fo pate ihe er. — 
By a vote of 246 to 42 the P ime ser wee to pond 3 "$200, 000 road-im: bonds 
carried, it is stated, at an election held in Brookville District Apelt 25. 


weet Clackamas County, Ore.—BOND ELECTION .—An election 


will be held May 19, it is stated, to vote on the question of issuing $18,000 
water-works-system bonds. » 


CANTON, Stark County, @hio.—BONDS DEFEATED.—The fol- 


lo tions were Steet ae the voters at the + i ne geo. 

tion: teen est End sewer, $ 01005 iE East End sewer, $ East 

Cc Market pms so Raton city’s 000 

Tuscarawas std provement, oi city’ 8 portion. and and $50, for West Park 

improvement (V 02, p. 117 1,821 ey to 1,161 
against,”” a two-thirds Saadoak wd “was Aone iy od authorize. 


Peg Parnes 
May I, 


000 
ds voted June 21 1915 ( 101, 


ng to reports. 


elas. Nicholas County. ay ny —BOND OFFERING .—The us, 
n 


% deat (opt. 
3: 1995) Il be sol 








May 13 1916.] 





—— 





CARROLL COUNTY (P. O. Delphi), and. —BOND OFFERING.— 
jg Sg fod eis ie bts: p. m. erage 18 by tog 4 ewe Co. Treas., 
or the following av y-imp nds 
$2,100 alexsindes Sirode 0 of to road bo: erage highway-impt. be Denom. $105. 
17,150 John F. lake otal rnd bonds in Jadhuon Top. Denom. 
4,200 Wm. Pullen et al road bonds in Democrat Twp. Denom. 210. 
3,520 Abraham Peters et al road bonds in Democrat and Bur m 
wps. Denom. $176. 
Date Apr. 27 1915. “Int.M.&N. Dueone bond of each issue each six 
months from May 15 1917 to Noe 15 1926, incl. 


CASS vounsy (P. O. Logansport), Ind.— BOND SALE.—On May 3 
the four issues of 444% 6-yr. average aly -impt. bonds aggregat 
$47,000 were awarded to the Logansport ank of Logansport at par 
and int.—V. 102, p. 1645. There were no one bidders. 


CASTLE ROCK; Douglas County, Colo.—BOND OFFERING.— 
= atches state that L. T Hunter, Tn Ol Clerk, will receive sealed bids 


til May 17 -- f = 5, 006 & 5%% 10-15-year optional water-works-system 
bonds voted rs 4 (V 102. p. 1465). Int. semi-annual. Certified 
for PS ge 


=o ei cme RURAL BOROO} | DISTRICT (P. O. ve. 
pgm ace. schon Ohio. asap Ang POF is May 1 the me 58 SO 
§% Sebi. av ool bonds—V me 645—were awarded to 
James McCarren 4 eagi gas} and int. "s basis of 
abou ; 
Davies-B eh ‘in. __.$3,023 | First Nat. Bk., Wilmington._$3,010 
Seasongood ‘2 Mayer, oe 3'015|Stacy & Braun, Toledo--_-_-- 3,001 


CHINO, San Bernardino County, Calif—BIDS REJECTED.—All 
bids received for the two issues of 5% Os -vear (8 average) gold coupon 
bones. aggregating $128,000, offered on a 102, p. 1646), were 


CLACKAMAS COUNTY SOROOL Rds. yi mS. 1 (P. O. Mil- 
waukie), Ore.—BOND OFFERIN be receved until 8 
B; m. 17 by A. H. Zanders, Oiork 1 Bosnia Phe. for the $20,000 

% build boege voted April 19 (V. 102, p. 1739). Denom. $500. 
ae May 1 1916. Princi and semi-annual interest at the County 

Treasurer's derice hed at bas on fiscal agency in New York City, at the 
_— of the purchaser. Due $2,500 yearly May 1 from 1917 tol 34, incl. 

ertified check on some responsible bank for 5% of bonds bid for, required. 


CLARE & Goenee (P. O. Jettersonvills) Ind.—BOND OFFERING.— 

posals will be received until 10 a. May 15 5 by John R. Scott, Co. 
Treas., Soe 58.000 ¢ % 6-yr. ane e, BD. et al road bonds in 
Monroe Twp. Denom. $425. Date Mar. 6 W916. 16, nt. M. & N. San 
$425 each six months from May 15 1917 to Nov. 15 1926, 


CLARESVILLE, ppomssomery, County, ~enliger len SALE.—Oh 
May 5 an issue of $14, 000 De ag was awarded, it is stated, to 
the First National Bank of Cla lle. 


CLEAR LAKE UNION mIGE CROCK DISTRICT (P. O. Lake- 
port), Lake County, Calif.—Bo. LE.—On May 4 the $25,000 5% 


ilding bonds were awarded, cates aaa. to Byrne & McDonnell of. 


“a Francisco at 106.104. 
CLEVELAND, Ohio.—BOND SALES.—During the month of April pe 


at par in ad 5%;, aascaam to oy cries aiready reported in the “‘Chrontcle™ 


bonds to the ae roe d Commissioners. Date Apr. 1 1916. 
Due Nov. 1 1916 to 1925. 
123,000 bonds to the Board of meneation Sinking Fund. Date Apr. 1 


1916. ‘Bue Nov. 1 1923 to 

352,000 bonds to the Sinking ers. Date Apr. 1 1916. 

Due Nov. 1 1916 to 1978. 

76,000 bonds to the Sinking Fund Commissioners. Date Apr. 1 1916. 

Due bev. 1 1916. 

153,000 bonds to the Industrial Commission of Ohio. Date Apr. 1 1916. 
Due Nov. 1 1916 to 1920. 





CLEVELAND, Ohio.—BONDS AWARDED IN PART.—Newspapers 
reports state that on May 10 $500,000 of the $2,500,000 public-hall-con- 
struction bonds voted April 25 were purchased by the City Sinking Fund 
Commissioners.—V. 102, p. 1646. 


CLIFTON SPRINGS (yitlege), Oe Caines | County N. Y. aD 
SALE.—On May re ~ refunding bonds w awarded to Isaac 
W. Sherrill Co. of P ones a 102, p. "173t." Other bids. 
Geo, B. Gibbons & Co., New York.-_-.-..--..-------.-- 4.35 100.096 

. Kahler & Co., pegs onan pease 4.40 100.08 
| ky ee ee i  aeeaee 4.50% Ly 189 

Bids submitted by the Union Trust Co. and the Rochester Savings B 
both of Rochester, were rejected. 

CLOVIS, C County, N. M. —norP OFFERING .—Pro will 


be received until Po m. Pad 29 by B - Brizendine, City Clerk, it is 
stated, for the $3 20-30-year ow water-works and sewer- 
system-extension bonds a April 4 A 102, p. 1465). Interest semi- 
annual. Certified check for 5% req 


COLDWATER, ey County, Miss. _BIDS REJECTED.—All bids 
received for the $15,000 5% 5-1 yr. (ser.) school-bldg. bonds offered on 
May 1 (V. 102. p. 1646) were rejected. 


COLES poumry sSuOOL DISTRICT NO. 100 (P. O. Mattoon n) 
Ill.— BOND OFFERING .—Proposals will be received until ° m. May 15 
by bevy My Andrews, Sey. Board of Education, for $27,000 4% % 17-year 
average ds. it a 1,000. Date uly 1 191 Principal 
and ecu ee —payable at the National oa of 
Mattoon, Mattoon. Due $7, 090 July 1 *7932, 1933 and 1934 and $6,000 
pb AD, 1 1934. Certified check for $500, payable to the above Secretary, 
rere Bonds may be registered as to both principal and interest. 

icial circular states that previous issues of bonds have never been con- 
tested, and that principal and interest of all bonds previously issued have 
always been paid at maturity; also that there is no controversy or litigation 
pending or threatened affecting the corporate existence or the boundaries 
of said district, title of its present er s to their offices, or the validity 
of these bonds. A certifi branecrins of proceedings esta matening legality 
of these bonds will be furnished ay er when bid is acce Bonded 
debt, including this issue, $115,000. Assessed value, $2, rx 300. This 
item was inadvertently reported under the head of Coles County School 
District No. 100, Mich., in V. 102, p. 1646. 

COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Boone May 4 
Mo.—BOND OFFERING.—Proposals will be received ensil 5 5p.m 3 
by Jno. E. abe Sec. Bd. of Ed., for ‘a $90,000 4% site-purchase, 
building and _— pment bonds vo May 2 s¥° 102, p. 1646). Auth: 
Sec. 10777, Art. 2, Chap.  S. Rev. Stat. of Mo., 1909. * ener. $1,000. 
Date June'l 1916.’ Int. J. & D. at Columbia. Due June 1 1936, subject 

to call $43,000 after June 7 1926 aad | 47,000 June 1 1931. pepoms of 1% 

required. Bonded ay N14. 4,400.4 ze ‘issue, $200,000. Cash on hand, 
$9" 107 17. Assess. va 1914 $4,400,494; actual value (est.), $12,500,000. 
Tax rate (per $1,000), $19 We are advised that the District has never 
contested t Pp .Derment 3 of ie. principal or interest on any debt, and that 
the een SY and interest on outstanding bonds have been promptly paid. 
en SPREE: Lowndes, County, Mist 20D Sues oe a2 

e r. coupon school- nds a) were 
awarded, it is Bf to the Interstate Trust & Banking Co. of New Or- 
leans at 104. 04. 

SOL TMBES. Chie. —TEMPORARY LOAN.—A deficiency loan of 

maturing § ept. 15 1078 has been negotiated with the Federal 
@ Bank of Oleveland at 2%% int. Denom. $50,000. This loan 
will be paid out of the June 1916 tax “settlements 

BOND ELECTION PROPOSED.—The City Treasurer writes us that 
“it is the intention of the city to pK! to the electorate in August, a 

proposition pro for the issuance of bonds to cover the deficiency in 
Seoupes for the current year.’ = il a 

GOLUMETE Ohio.—BOND OFFERING.—Willis G. Bowland, Secy. 
of the Sinking Fund Trustees, will receive bids until 2 p. m. May 17 for 


the f Sons, 
$145,000 ee ant Ke. 3 28, city’s portion, bonds. Date June 1 
Due Sep 
100,000 improvemen her 29, city’s portion, bonds. Date April 30 
Fab Due om 


135,000 oreo te tmprovennt No. 3 34, city’s portion, bonds. Date April 15 


100,000 aie main line se No. 3 bonds. Date July 30 1914. 
Due Sept. 1 1944. 








Denom. eaten ye Principal and semi-annual interest—-M 

at ie 20 ee Se st Oe. ew ree Cortitied heck on 
a local bank Fe hd of bonds bid for, payable to the Sinking Fund 

req elivery of bonds to be at office of oe Ttntccs on Mar os. 
Transcrit will be furnished p . Official circular 
states that this city has never defaulted in the payment of principal or in- 
rest of any of its bonds. Separate bi e for each 


8 ds must be issue. 
tstanding, $11,756,300; assessment go. additional, 
$5,214,500; water bonds, additional, $3,536,000; sinking fund (bonds and 
cash), $6,419,900; net debt, $10,550 

These bonds are not new issues, but securities which were held in the Sinking 
Fund as investments. 


CO-OPERATIVE SCHOOL pistarce NA 97 (P. O. Cedar Spring me 
partanburg County, So. Caro.— BO TION .—An elect on ui 
bed held 4 FY 17, it is stated, to vote aa ‘ie ;edakion of issuing $ 


COOS COUNTY (P. O. Merentia), Ore.—BOND ELECTION at 
is reported that the Court has called an election for may 19 to 
eubuits to a vote the pro: Jounty Oc to issue $362 ,000 5% road bonds 


COVINGTON, St. Tammany Parish, La.—BOND ELECTION.— 
Ss state that an election be held May 16 to vote on the question 
$60,000 municipal water-works-system bonds. 


eee EEE, Foard mateo Tex.—BONDS VOTED .—The question of 
issuing the water-works bo: ed, reports state, at an election held 
May 2. The vote was 101 to to 1s 


CUYAHOGA COUNTY (P. O. Cleveland), agg did OFFER- 
ING.— gy hg Bee Fao FR BOF A re MP te changed 
from May Ap RS G. Krause, Clerk of Board of County Commissioners 
for $98, | 4g 1% ¢ cou ao Euclid Ave. improvement (county’s share) 
bonds Cote. Denom. 1 for $343 34, 98 for 
$1,000. ate “April 1 oeié. Principal and semi-annual interest—A. & O. 
—payable at office of County Treasurer. Due each six months as folknwe: 
€1. 343 94 Oct. 1 1917, $2, 000 April 1918 to Oct. af ae inchustva: $7,000 
April 1 1921 to Oct. ‘1 19 1 1925, and $10,000 
1 1925 and A wid 1 1926. Certified check og a bank other than the 
one “making the bid, for Ay % amount of bid, payabie to County ‘Treas- 
tind ae delivered and paid for within ten days from 
e aw 


YPRESS SCHOOL DISTRICT NO. 16, Lee County, 8 
BONDS TO BE OFFERED SHORTLY .—An issue of $8,000 000 buil aie bends 
will be placed on the market in the near future. J. T. Munnerlyn is Co. 
ae Ed., P. O. Bishopville. 

DAVIESS. COUNTY - O. Owensboro), Ky.— BOND OFFERING .— 
Proposals will be received on or before June 5 by R. L. Lancaster, County 
Judge, for $600,000 444% serial gold cou ay Ae and bridge bonds au- 
thorized by vote of 4, 37 to 2,445 = ee on held — 221915. Denom. 
$500. Date Dec. 31 1915. Int. J. & be submitted for bonds 
to mature as follows: $100,000 Dec. 31 i921, ae 08. 1931, 1936, 1941 and 
1945. All bonds redeemabie beeen A and 30 years from date of issue; or 
$100,000 Dec. 31 1920, and $20,000 yearly Dec. 31 from 1921 to 1945 
incl., not subject to call before maturity. ertified check for 2%, pa able 
to the ig oonfee required. edness _ 
ing fund 0 heel value, $24,000,000; 

State and caer ‘tax rate (per $1,000), 13 50. The bonds were eed 
without success on May 1.—V. 102, p. 1737 


DELAWARE ‘ COUNTY (P. O. Muncie), poe. ey al Pgh Sistak — 
Proposals will be received until 10 a. m. 15 2 A Williamson 
Co. Treas., for the Sowers Jo 63 C year s average ene tei bonds: 
$10,600 John Madill Ap Bie 0. 
7,000 i Davison et al road bonds in P wry Twn 
Date Apr. 1 1916. Int. M.&N. Due one bond of ‘cam issue each six 
months from May 15 1917 to Nov. 15 1926, incl. 


soars, Luna County, a Mex.—BOND OFFERING.—A 
to reports, A. A. Temke, V illage em, — aaeve proposes until 6 


June 5 for $20. pes 5% sew semi-ann. Certified ch 
$1,000 requi 


mt pe gp ——e. County, Wis.—BONDS TO ff oor meD 

SHORTLY. —The $15,000 water and $5,000 sew 

bonds authorized at the election held Jan. 25, will be eee i tees 
une 


DESHLER, Henry County, Ohio.BONDS VOTED.—The pro- 
positions to to issue $33,000 water-works and $22,000 ht-plant sieae 
carried, it is stated, at the May 10 election by votes of 252 to P67 and 287 

58, respectively . 


DE SOTO PARISH o. os . pastel), La.—BONDS VOTED.—The 
Proposition to issue $250,0' ae Snare. it is stated, at an elec- 
tion held in Road Dist. No. ery Apel 25 


DEWESE TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 1, aoe 
lenburg County, No. Car.—BOND OFFERING rhb e 
received until 12 m. May 15 by the County Bd. of Ed. erhowe, 
Secy. (P. O. Charlotte) for not more than m $15.00 ,000 4% school bonds. 
Denom. $500 to $1, ‘. as purchaser ma: zo sane a 1916. 
d ah papanie at p— as P esire. 
Dee seeny, inal ee mand in 20 years. er’s peck for 10% of bid 
DICKENS COUNTY (P. O. Dichons) Tet: -eORD SALE—J. L. 
Arlitt of Austin recently purchased $12 (opt.) Road 


District No. 1 bonds. Denom. $300. Date yee 1019 Tone. "Int. annually 
t Dickens. 


DOLGHVILLE (village) Herkimer County, N. Y.—BOND OFFER- 
ING .— It is reported that bids will be received until May 16 by W.H. Panes a 
Vil. Clerk, for an issue of $22,000 4% % 7 5-6-yr. average paving bo 
Interest payable semi-ann. 


DOVRE TOWNSHIP, Slope County, No. Dak.—BONDS VOTED.— 
At a recent election the proposition to issue $5,000 road bonds received a 
favorable vote, according to reports. 


DUNMORE, Lackawanna County, Pa.—BOND OFFERING .—W.F. 
Brady, Borou; th Secertary, will receive roposals, it is stated, until 8 p. m. 
May 22 for $28,000 44% bonds. Certified check for $500 required. 

EAST LIVERPOOL SoHOOL DISTRICT (P. O. East Liverpool), 
Columbiana County, O —BOND ELECTION.—An election has been 
school bo May 20, it is stated, to vote on the question of issuing $95,000 000 
schoo m: 


DGAR COUNTY SCHOOL bp ig yw hg 23 (P. O. Hume), Ills.— 


BOND SALE.—On May 6 an cy of ~ O08 © > Zo 3-yr. opeame Se —— a 
voted Mar. 18, was omareed to An of St 50, a 
basis of about 4.81%. e $2,000 aeey 139. 1 “iT, tit 3019 _ DG and 
$1,000 May 1 1921. Bonded ‘debt t Assess. - $325,000. 


ELEHART COUNTY (P. O. Seitien. ‘Ind oe SALE.—On 


May 3 the two ee | of 4 6- average 
$59 600—V. 5 ee arted ed. Wild & OO. of Indian ins 


102 
apolis for for $60. 699 Rioi'843) .843) and int.—a basis of about 4.15%. The ene other 


Salem Bank, Goshen... _................-... Sie wee GG. oehascee 
Miller & Co., Indianapolis...............-.. 13,208 00 $47 350 
Fletcher erican Nat. Bank, Indianapolis... 13,206 75 47 ,.205 75 
St. Joseph Valley Bank, E Oo ei, Selects 13,182 00 47 252 40 
Breed, Elliott ra Harrison, Indianapolis_-—_... 13,182 00 244 
Merchants’ National Bank, Muncie e@_.-...-... 13,153 00 47,113 00 
M. Charnley, Goshen____.....-..-.-------- 13,125 00 j 
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W.H. Winship, Co. Treas., for the follo 4 it. bonds: 
Sond 


$28,000 ©. K. Diener et al Denom. 40 
Glas Truex oe al road b 

15,000 © pues oe veoe Sends tp Lows Denom. $250. 

40,600 P = road bonds in Olive - Denom. 60 for 


pate alse i916. Pat Ri &N. Due part each six months beginning 


ELLIS COUNTY LEVEE DISTRICT NO. $ os O. Ennis), Son 
BONDS VOTED.—The question of $110,0 levee-constru: 
bonds carried, it is cae by a vote of 9 to 0 at an clection held April 29. 


May 
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_ ELLIS COUNTY (P. O. Pg 2 § gee 6), Te 
The proposition to issue $3 road bonds in Midlothian Road Precinct 
will be sub: odsted to 4 cota. “fb ound, on May 20. 

BOND ELECTION PROPOSED .—Reports state that itions have been 
circulated in Bristol, Crisp and Alsdorf communities as ¥ ne Co. Commrs 
to call an election to vote on the question of issuing $60, road bonds. 

ELLISVILLE, Jones Geunty, in. —BONDS AUTHORIZED .—Re- 

rts state that the City Council has passed an ordinance providing for the 

ce of $3,000 high-school-building bonds. 


ELMIRA, Chemung County, N. Y.—BOND OFFERING .— Additional 
information’ is at hand relative to the offering on May 15 of the $200,000 


——BOND ELECTION .— 


4% 10-year average registered a bonds (V. 102, p. 1737). Bids 
for ata onds will be received until 8p. m. on said day by Louis C. An- 
drews, City Cl te Gg Denom. $1,000. ate June 1 1916. Principal and 


semi-annual interest—J. & D. — payable at the Chemung Canal Trust Co., 
Elmira, or at the Importers & Traders National Bank, N. Y. City, At 
request. of registered holder interest wiil be paid in New York exchange. 
Due $10,000 yearly from 1917 to 1936, inclusive. Certified check upon an 
incorporated bank or trust company for 2% of bonds bid for, payable to the 
City Clerk, required. Bids must be unconditional and upon blanks fur- 
nished by the c ¢* The above trust company will certify as to the genu- 
ineness of these bonds. Legal opinion as to the validity of these bonds 
will be furnished. Purchaser to pay accrued interest. Delivery of bonds 
to be at either of above banks at 10 a. m. June 1, unless a gubscqvent date 
shall be mutually 6. Assessed value 1915: real, $24,999,107; 
personal, $1,652,150; franchise, $1,150,993; total, $27,802,250; Siate and 
county tax per $i, 000 1915, $16; ‘08; city tax per $1, 000, 1915, $13 3 


ERIE, Erie County, Pa.—BOND ELECTION.—An p barat will be 
eo ld May 16 to vote on the syestions of issuing the following bonds: $950,- 
Creek impt., $200,000 Garrison River impt., $225,000 grade 

crossing elimination and $70, 000 for storm-sewers. 


“ERWIN, Unicoi County, Tenn.—BOND OFFERING.—Sealed bids 
wiil be received until 2v.m. May 22 by the Town Recorder for the $12,000 
school-building bonds voted April 15. Cert. check for $500 required. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
(P. O. Pensacola), Fla.—BOND ELECTION.—The question of issuing 


$10,000 agricultural high-school-erection bonds will be submitted to a vote, 
it is stat on May 15. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS PROPOSED.— 
This county has under consideration the issuance of $27,000 road and 
culvert im t. bonds, it is stated. 


FAIRBANKS SCHOOL DISTRICT (P. O. Fairbanks), Buchanan 
County, Iowa.—BOND ELECTION.—tThe question of issuing $38,000 
building bonds will be submitted to a vote, it is stated, on May 1 These 
bonds were voted I 5 (V. 102, p. 1555), but owing to a technical error 
in the notice of the election, the issue will be submitted again. 


FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Denton), 
Mont. —BOND OF FERING.—Proposals will be received until May, 22 by 
H. Gary, Clerk Bd. of School Trustees, for the $12,000 6% 5-20-year 
ra ) building bonds. Denom. $1,000. Date May 1 1916. Int. M.&N. 


FLORENCE, Lauderdale County, Ala.—BOND ELECTION.—Ac- 
cording to reports this city will hold an election on aw 15 to vote on the 
question of issuing $50,000 high-school-building bonds 


FLORENCE, Pinal County, Ariz.—BIDS REJECTED .—All bids re- 
ceived for the $50, 000 6% 20-year coupon water-works and electric-light- 
system bonds offered on May 1 (V. 102, p. 1647) were rejected. t is 
expected that the bonds will be readv ertised. 


FORT PAYNE, Dekalb County, Ala.—BONDS VOTED.—A favorable 
vote was cast at the election held Roig 24, it is stated, on the question of 
issuing $10,000 school-building bo 


FRANKLIN TOWNSHIP SOROOL, DISTRICT (P. 
Gloucester County, N. J. 
oom 


O. Newfield), 


E—On May 6 the $7, 009. 5% 
. school bonds were : ns = es a & Mechanics’ Nat. Bank 


‘oodbury at par—V. 102, p. 1647. Denom. $466 66. 


saan INDEPENDENT wn se DISTRICT (P. O. 7resdom),, 
Osage County, Ilowa.—BOND E N.—An election will be 


held 
May 20, it is compen, to vote on the peed of issuing $1,800 Duildine and 
equipment bonds 


FRESNO, Preine County, Cal.—BONDS VOTED.—Reports state 
that the election held May 3 resulted in favor of the questions of issuing 
the $350,000 sanitary-sewer-system and $150,000 storm-sewer system 
4% % 40-year serial bonds (V. 102, p. 1284). 


GALLUP, McKinley County, N. Mex.—BOND OFFERING.—Reports 
state that the Board of Town Trustees will receive bids until June 1 for 
$50,000 6% 20-30-year (opt.) water-works bonds. Int. semi-annual. 


GARFIELD TOWNSHIP (P. O. Newaygo), Newaygo County, Mich. 
—BOND SALE.—On April 28 an issue of $48,000 44 & highway- rove- 
ment bonds was awarded to John Nuveen & Co. of Chicago for $48,010, 


equal to 100.020. Pa. $500. Date Jan. 15 1916. Interest annually 


in ony: Due $1,000 1919, $2,000 1920 and 1921, $2,500 ag A pe to 
1925, in $3,000 1926 to 1929, incl., and$3,500 1930 to 1935 
GENEVA, Bm cio County, N. Y.—BOND SALE.—H. A. Kahler & 


Co. of N. Y. purchased on A prit’ 12 the $45,000 and $26, is ” 4\%% impt. 
bonds at 101. et and 100.389, respectively -—V. 102, p. 1370 


GEORGETOWN VILLAGE SCHOOL DISTRICT (P. oO. George- 
town), Brown County, Ohio.—BOND OFFERING .—Bids will be re- 
ceived until 12m. May 15 by A. W. Griswold, Clerk of Board of Education, 
for $10,000 5% 5%-year average coupon school-improvement bonds. 
‘Auth. Secs. 3635 and 7626" Gon Cone: Denom, $500. Date May 15 
1936. Principal and semi-annual interest—M. ayable at the 

ard s Nat. Bank, Georgetown. Due $500 each = few from May 15 
191 to Nov. 15 1926, inclusive. Certified check for 10% of bonds bid 
for, payable to the ‘ ‘Georgetown School District,’’ required. Bonds to be 
delivered and paid for within ten days from date of award. Purchaser to 
pay accrued interest. Bonded debt May 5 1916, $600; no floating debt. 
Assessed valuation, $1,601,761; total tax rate per $1,000, $5 10. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Proposals will be received until 3 p. m. May 15 by Milton Cushman, Co. 
qreet, for $32,000 4% Joseph Kalb et al road bonds in Washington 

rep. Denom. $800. ate May 15 1916. Int. M. & N. Due part 
each six months beginning May 15 1917. 

GIRARD SCHOOL DISTRICT (P. Girard), Trumbull County, 
Qhto. —BOND SALE.—On May 1 the 370. 000 4%% coup. school bonds 


- 102, p: 1555) were awarded to the First Nat. Bank of Girard for $70,250 
oot 357) and int., reports state. 


GRAPEVINE BOROOr DISTRICT (P. O. Grapevine), Tarrant 
County, Tex.—BONDS VOTED.—By a vote of 96 to 46 the question of 
issuing 10, 000 building come carried, it ic stated, at an election held May 5. 


pot Sie TOWMEET, ROAD, BISTRIOT, rte County, Obte 
—On May e -year average coupon 
road bonds (V. 102, p. 1647) were awarded to the Citizens ontine oupon 


Sandusky at 100. 25 and interest, a basis of about 4.475%. There were no 
other bidders. 


GULFPORT, Harrison County, Miss._-BOND SALE.—On Ma 
the $125,000 5% % 20-yr. park bonds - 102, 4 
stated, to the First Nat. Bank of Gul 43. 7% ae lacaimeaen 


HAMPTON, Franklin County, Iowa.—PRICE PAID FOR BONDS.— 


The price paid for the $25,000 000 4%% water-works-improvement bonds 
recently sold to Geo. M. Bechtel & Co. of Davenport (V. 102, p. 1738), 
was par. Denom. $1,000. 


HANCOCK COUNTY (P. O. jGreentield) Ind.—BOND OFFERING. 
—Pro will be received unti May 17 by Allen F. Cooper, 


County Treasurer, por the ne A, rey % % 54-year average road bonds: 
$58. 1000 Jemen V. Heer ot al road’ boas, Denna saan - 


Date M ote fre st d Bonds. aoe ieth of each issu 

a ay n @ one-twent et re) 

six months from May 15 1917 to Nov. “5 1926, inclusive. 2 
HARCOURT SCHOOL DISTRICT (P. O. Harcourt), Webster 

County, Iowa.—BOND ELECTION.—An election will be held to-da 

(tel, 13), Lar state, to no okt to a vote the question of issuing $20 ‘000 


tis 





[Vou. 102. 
HARRISON SCHOOL TOWNSHIP (P. O. Waverly), Morgan 
County, Ind.—BOND OFFERING.—Proposals will be received until 
10 a. m. May 15 by F. Counsilman, Township Trustee, it is stated, for 
$5,500 444% school bonds. 


HEBRON Pie one eis NO. 18, So. Caro.— BOND SALE.— 
On May 1 $8,00 Y he Ge hes sv bonds were awarded to the Bank of 
Bishopville at par for 534 Date April 1 1916. 


HICKORY, Catawba Goliatie No. Car.—BOND SALE.—On April 25 
the $25,000 1- 25-year serial school building and $10,000 30-year water and 
sewer 5% bonds (V. 102, 1466) were awarded, it is stated, to the Wacho- 
via Bank & Trust Co. of Winston-Salem at 103. 32 and 104. 91, ec gan Yo 
Purchaser also agreed to pay accrued int. have the bonds engraved and pay 
all attorney fees. 


HOLLOWAY SCHOOL DISTRICT (P. O. Holloway), Belmont 
County, Ohio.— BONDS VOTED.—A vote of 33 to 10 was cast at the elec- 
tion April 27 in favor of the issuance of $4,000 bldg. bonds, it is reported. 


HOOD RIVER SCHOOL DISTRICT NO. 3 (P. O. Hood ese 
Hood River County, Ore.—BONDS VOTED.—By a vote of 188 to 1 
the question of issuing $45,000 grade and high-school-bidg. bonds fag 
it is stated, at the election held April 28. 


HOPKINS ytgh ats DISTRICT -: O. Hopkins), Nodaway County, 
Mo.—BOND ELE ON .—A vote will be taken on May 16, it is stated, on 
the question of Caaine $12,000 school-building and improvement bonds. 


HOUSTON, Tex.—BOND SALE.—On March 1 $30,000 bridge, $34,000 
street-improvement and $36,000 water-works 5% 20-year ee. bonds 
were purchased by the ‘City of Houston” at par. Denom. $1,000. Date 
Feb. 15 1916. Int. F. & A. 


HOWARD COUNTY (P. Kokomo), Ind.—BOND OFFERING.— 
Proposals will be received La i0 a.m. May 20 by Ora J. Davies, County 
Treasurer, for the following 4% % en oy Seer ena bonds: 
$5,280 Abraham Locke road bonds in Howard Twp. Denom. $264. 

i 600 L. W. Hercules road bonds in Taylor Twp. Denom. $180. 
2,000 Harry Matlock road bonds in Clay and Center Twps. Denom.$600. 


HUNTINGTON, Huntington County, Ind.—BONDS PROPOSED,— 
According to a local newspaper report. the City Council has under consid- 
eration the issuance of $17 600 street light and water bonds. 


HUNTINGTON COUNTY (P. O. Ruatington) , Ind. OND or 
FERING.—Proposals will be received until 10 a May 22 by 
Shaffer, County Treasurer, for $11,400, $11, 260, $9. i” and "$59. 360 

4%% highway-improvement bonds. Int. payable 


HUNTINGTON SCHOOL DISTRICT (P. O. a Cabell 
County, W. Va.—BONDS VOTED.—The question of issuing the $300,000 
site-purchase and building bonds carried by a vote of 1 fore 2 el. it is 
stated, at an election held May 2. J. K. Oney is Sec. Bd. of 


IMOGENE, Fremont County, Iowa.—BOND SALE. ke oe Bechtel 


& Co. of Davenport have pure ased the $5,000 electric-light-plant bonds 
voted March 24 (V. 102, p. 1466). 


IRON COUNTY (P. O. Hurley), Wis.—BONDS AUTHORIZED .— 
Reports state that on April 29 the County Board of Supervisors passed a 
resolution providing for sale of $20,000 414 Zo road-improvement bonds. 
Denom. $100. Int. semi-annual. These nds will be sold to local 
investors. 


JACKSON COUNTY (P. O. Pascagouls), Miss.—BONDS PROPOSED. 
—Reports state that the Board of Supervisors has given notice of its in- 
tention to issue $50,000 bridge-construction and $20,000 Beat No. 3 and 
as 000 Beat No. 4 road-construction bonds. 

IND ELECTION RESCINDED.—Reports that the election which 
was aye have been held May 9 to vows on the proposition to issue $85,008 
road and bridge bonds, was called off 


JACKSON RURAL SCHOOL DISTRICT (P. O. Urbana), Cham- 

aign County, Ohio.— BOND ELECTION .—The question of issuing 
% 5,000 site-purchase and contr. bonds will be submitted to the voters 
on May 16, it is stated. 


JAMESTOWN SCHOOL DISTRICT (P. O. Jamestown), Chautau- 
qua County, N. Y.—BONDS AUTHORIZED .— An issue of $39,000 school 
bonds in the denom. of $1,000, has been authorized. Due beginning 1917. 
Mildred R. Falconer is Clerk of the Board of Education. 


JANELEW, Lewis County, W. Va.—BONDS NOT SOLD.—No sale 
was made of the $15,000 street-paving bonds offered on May 1. Bids will 
be ene at any time for these bonds. Geo. B. Waggoner is Town 

ecorder 


JASPER COUNTY (P. O. Rensselaer), Ind.—BONDS NOT SOLD.— 
No bids were received for the $5,794 32 5%, re average Thompson 
ditch bonds offered on May 5. poms. 102, p. 1648 


JAY COUNTY (P. O. Portland), Ind. —_BOND OFFERING.—Pro- 

osals will be received until 10 a. m. May 15 by 8. W. Kuder, County 

reasurer, for the following 444% 54-year average highway-improvement 
bonds in Wayne Townshi + 
+00 Sot fasted ee 

er mn enom 

Date oe 15 1916. Int. M. & N. Due one bond of each issue each six 

months from May 15 1917 to PA 15 1926, inclusive. 


JEFFERSON DAVIS PARISH (P. O. Jennings), La.—BOND SALE. 
—On May 4 the pied vagy ee comernnae bonds were awarded, it is 
stated, ay Boles. ao coer 7. Willaman & Chicago * 100.8 's and blank 
bonds. eliv: oO n a ent for same w yl 
panes Pee sold subject to the remus of an election which will be held May 

— 102, p 


re ee 00434 % 5 (P. O. Vernen) . tnd. a ee BALE, —s a 
th -year averag 

oy ene 00 4h Awiid & Go of Indianapolis for $6.385-101.349— 
and int., a ob -F about 4.22%. Other bidders were: 


Se ie in. Tee ee een a ehabnbieake $6,372 
Breed, Elliott & H OB EAE TES EERE EE SS 6,355 
KANKAKEE SCHOOL TOWNSHIP (P. O. orte), Laporte 
ate, ae ane T OFF. ating E — we F . be received until 
31 by Geo. F mar awe F Prustes, for pore s19, 999 95 5% school 

2p.m. M enom. $1,333 3 hen Due from 1 to 15 years incl. 


KANSAS CITY, Mo.—BOND psd Proposals will be received 
until 10 a. m. June 1 by George H. Edwards, Mayor, for $100,000 44% 
sewer (second issue), $200,000 44% bridge and viaduct (second issue), 
$200,000 444% Twelfth St. viaduct trafficway connection, $200,000 4% 
public parks, parkways and Swope park, $250,000 444% Twenty-third St. 
trafficway, $25,000 434% Chestnut Ave. trafficway, $75,000 444% Work- 
houses and Houses of Correction and $100,000 444% Blue River sewer 
20-year bonds. Denom. $1,000. Date July 11915. Interest semi-ann. 
(J. & J.) payable at the City Treas. office or at the Chase Nat. Bank of 
New York, at the option of the holder. Delivery of bonds will be made 
at 10 a. m. June 10 1916 at the City Comptroller's office. Cert. check 
on a solvent bank or trust company doing business in Kansas City, Mo., 
for 2% of bonds bid for, payable to the City Compt., required. Bids must 
be made on a blank form furnished upon application to the City Comptroller 
or to Dillon, Thomson & Clay, New York. The legality of the bonds will 
be approved by the above attorneys, whose opinion, or duplicate thereof, 
will be delivered to the purchaser. These bonds are part of $4,560,000 
bonds voted June 11915. V. 100, p. 1948. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KENEDY, Karnes County, Tex.—BOND ELECTION.—A vote will 
be taken on May 16, itis s corel on the uestion of issuing $32,000 water- 
works and sower-apatenntnmeaaaion bon 


KENMORE VILLSeS SCHOOL pisTRior (P. O. Kenmore) 
—— County, © hio.—BOND OFFERING +—-Froposals will be receiv: 
m. June 1 by Ira W. Fiscus, Clerk of Board of wenn, for 
$5, 000 Bi school ne Rag $1,000. Rete wane 2 Rig Int. 
- at t 16 Comm Akron l as 


Bank, 
Ai & 9. $3,000 1921, $2, 000 1922, $3,000 1923, $4, » 000 10: ey hy {e236 incl. 
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POO 3937 te 990 Sot tie f0% 991, 10.000 1982 and 1933 aut $7,000 


Wis. TP gybo "SALE —The following 


KENOSHA, Kenosha “ihe 376.000 % aene Seveans 
/ coupon water-wo' pt. 


oe he bete Teor et are 
bonds offered on M $727 


yl 

Wisconsin Trust Co. 7 Wauk MeL y , 

8 d Wi ard Sa Bank, Mil ae 370 terest oe 
econ a wa’ ° 

First Nat nal Banik, K 


and interest. 

R. re Lmery es  Calengon 67133. interest and blank bonds. 

oe nee - Boas, ™ a ae blank bonds 

Kissel. Kinnicutt & Co., and McCoy & Co., Chicago jointly —$71,897, 
interest and blank bonds. $71 a 

STi Gor, arvens and and blank bon bonds. 

5, interest and blank bonds. 

successful. 


osser & Willaman, 
AB. teach & Sa s Bank, © oh 
te that this bid was 
KIOWA SOO DISTRICT . ©. Kiowa), Barber 
Kan.—. ¥3 Ce ek Reoebin tha ink ek heel 
on the question of issuing the $43,000 high-school b 
vote was adh 


County, 
ril 22, it is stated, 
bonds. The 


ENO XVILLE, Tenn. yg ia ag + roa repens Yi Se rm will be rectived 
it is stated, BS, 
12 m. May 22 fe 


average street-im: 28 for, 000 "5% Borer ak check for sod $28 0 wa bg oye 8 10-year 


LA Lema gg ‘Pippecance County, Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June § by Wm. M. Crockett, City 
Comptroller, for the $20,500 4% tax-free sewer bonds authorized by the 
City Council on April 17 (V. 102, p. 1648). Denom. $500. Date July 1 
1916. Interest semi-annual. Due $5,000 yearly on Jan. 1 from 1918 to 
1921, inclusive, and $500 July 1 1921. Oéertified check on a La Fayette 
bank or trust company for 2% of amount of bid, payable to the City 
Treasurer, required. Bonds to be delivered to the purchaser at the City 
Treasurer’s office on July 1. 

The official notice of this bond offering will be found among the advertise- 
ments geome in this Department. 


LAKE COUNTY (P. oO. Byrom ony" Chie. —BOND SALE — 
May 10 the $54,000 4 %, Seevt eter. reat: impt. bonds—V 
- 1738— ward: Feed, Hiliott & rrison ah - at LoL 6 


we 
basis of about 4.2 26 other bid 
" 76| Weil, Roth & Co ny ,162 00 
oe. & Co., Cleveland --__ 55| First Nat. Bank, Cleveland 54,152 80 
F. C. Hoehler, Liye 54.480 60 taey y, Spitzer & Co., Tol. 54,145 00 
& Mayer, . 54,460 00| Prov : Cin. 081 00 

Prud Fries, Miller & Co., Cle 54,067 50 

OOO nnd deg nae 54.324 00| Spitzer, Rorick & & Co.,Tol. 54,061 50 

ste *& Braun, Toledo._ 54,178 1 


SCROCE DISTRICT (. O. Lakemillis), Jefferson. 

aig ae .—BONDS VOTED.—The question of rane 15 ,000 build- 
bonds carried, it is Aa at an el held April 25. 

LAWRENCE COUNTY s- O. Bedford) sas — and OFFERING .— 

} wy Oy : pe received ant Dp. * Ma 20 by Earl — Ss. Se Co. Treas., 

$2. Mack Dodds et r at road fad bonds nds in ex: Sty ‘Denom. $130. 

se td aa ag ey Creek Twp. Denom. $245. 


Ma {e1 nN eo Pe 
May 16 May 15 1917 to Nov. 15 1926, incl. 


Eee COUNTY (P. O. Lawrenceburg), Benes OND OF- 
rea udge, for the $350,000 5% Xo-year r ~m Ree E. 
000 5 year road oted 
102, plas. Bi for on the entire amount 

and on $150,000. Oertified check or draft for 2% 
of ee bid "08 $300, 


LEAF RIVER TOWNSHIP P. O. Leaf River), Ogle County, Ils.— 
BONDS TO BE SOLD Li LOCALL tha 


the 
° p. 1370. These bonds were offered on Apr. 20 but no sale was 


vV.1 
LEFLORE COUNTY (P. O. Greenwood), Miss.—BONDS vorED.— 
$600,000 5% road 


By @ Vale oS] & St. © propositi issue 

bonds carried a { the election held Apri . The county will Y 

issue 8 OOO bonds d the months ot July or August. in blocks of not 
Interest annually Due one-twentieth 


uring 

over $100.0 Denom. $1,000. 

ok to ears. Bonded debt including this tasue a ee. 
froin 5 _ "Gash on we $60 000. : 5 

$7 206 , eae S00 “Oriel 


H 


ontins debt. 
est 


there is ‘no litigation - any 
issuance bonds, an pn staan 
Fg AF bonds, and that no previous bend ismues nave ‘been 


mast previous issues. 
$10 Goo ipal or 5° PROPOSED. 5. — This county is contemplating the issuance of 

LESLIE, Sumter County, Ga.—BOND ELECTION —An election will 
Beading bouane > “ he question of issuing $10,000 5% school- 


on'May 8 the $25,000 $25.00 534 % © 'guyeat aver, briage ponds (V. 102 ». 1648) 
] ear aver 
were awarded 0 Bice Sevear ay af Ginetaneti ot 103.05. 8. is 


ers were: 
Brood, i ae & Harrison, ° 

: iS L Fal Full a mae 

ox Nat. Bank. 


50| Spitzer, Rorick & Co., Tol. 25,160 50 


aes, J. & J. Due $2,500 each six 

months ft from Jan. 1 1917 to Syuiy 1 1921 

LOGAN COUNTY (P. O. een) ~* Va. —BONDS VOTED.—The 

position to issue the © $200,000 road bonds—V. 102, p. 1183—received a 
Favorable vote, it is sta Oe cloesion bad tn Lages Dak on April 22. 

LONE ELM SCHOOL DISTRICT (P. O. Poeuville), Cow rater 
eee ng TO BE OFFERED oft RTLY —This = 
offer stated, an issue ,000 schoo hitrdings be fe 
Shirl “a and F. H. Mun School Directors 


ey, L. Windleton and 
poeta: pot DISTRICT (P. O. Longstreet), De Soto 
ED one o vores 8 4 ‘the question of issuing 


La.—BOND. 
ae eOO talline Donde carried, it is reported, at an elect: 


PA ot dans Re ass. a eOCRrE TION OF BONDS.—R ie sabe that the 
© Carats of tie 4° af issues of 4% ting 
$8400 hide were unane ed to BY Hsiline & Scce of Boston 100.88 
$801000 ‘school bynda.” Da 
6, incl. 


os eohost Date May 1 1916. Due $3,000 yearly from 1917 
55,000 page bonds dated May 1 1916. Due $11,000 yearly from 1917 
61,000 m bon date of May 1 1916 and maturing $12,200 


yearly from 1917 to 
8,000 Uauwalk bonis. ‘Date May 11916. Due $4,000 in 1917 and 1918. 


UMBERTON, Robeson County, No. Caro.—BOND OFFERING.— 
pee posais will be reeatv ed me ON ih ne Say 36 be Te Ira B. Townsend, Clerk 


+ 


‘is um2 
Security 8.B.&T.Co., Tol. et: 
Weil, 25,5 
Ohio as. Bank. Golumb Mee 346 76 
Den $500. Date May 1 1916. 


st eet pens 
Charles 





ac yoy sooding 535 % intere tax-free water and light et impcovwnent 
ote b- gore Sengmnae’ b he cult Bor or $3 

from: “en O36. ih inclusive. Certif for a yearly e 

50 x Nr 9 flogting debt. Sinking ‘fund, e000" value ots. 

le oO ’ 

$1,553 ,232. rate (per $1,000), be 
onrene IRRIGATION pad age 4 a Garden 
serial) Coupe web.—pe E.—On May uw > ooo on 6% 1 ,10-20-year 
7648) were ‘award 


fase coe ’ 


other bi 


tion <- (Vv. 102, Pi 


> oad "of National Bank o 


Oshkosh, at 95. Than wr antl : 





ga PRERTNG—BLECTION Pan wore eon ened en Tell eae. 
Pome eee oe of Education, for $40 $40,000 8% 


Gay (Mop is) by He 

oS year ear site-purchase : arched in eee Bonded debt, in 
These OPO. | Ae Eid ta the risits of mn ctttines 06 Ue BA 
ay 1 


epocieil y et Bn heed bey ¥. .-—BOND OFFERING .— 
details are at pend 5 


Further 
as (V. $Y ae a on May 16 of the , ces ~~ * 5 
seeutved until 7 730 D. on that 


for these bonds 
sate Mas May 2 1916. Brincipa 


Marsalis an 
payable at M b 
Due $500 
1936. yerie 


nterest 
ay o (he 1917 to 1935, inclusive, and — 
‘or $500, —_- to O. B. , Mayor, 
$3,000. * spgpded deb — $4137 41. py fm hE 900 1g $2 364. 
Clty tax rate (per $1,000)" $15. Pore regs 
McKINNEY BORO me ee me (P.O ner Coney. 
ELBCTI An election will = held id May set it is 


Tex.—BOND 
nae issuing $25,000 7 ae 


to vote on the 
Oa ON tare the ee, aiieon), Lake Ceunte, 
So. ae 'D SALE. 3.000 59 5% lorvene bu bonds ay 
Reve bows seeiaes 


The 
vote ot 78 to 59 at the cestion hla Apt 25 n awal 
oldridge is of gonna ‘i 
wee County, Mich.— 


ihe $ 75,000 toad ed, 
at the recent a —vV. \, . 1096. egeennins 


MANATEE COUNTY (P Braden bay al Fia.—BOND OFF: 
SpProposals will be te ERE peg pf tay peg 
by t. H. Roesch, Clerk Board of County iat Woud aid Sots oe 
ma mad on BL,000. ate uy 
1,000. Date Ann A a5. ps: and semi-annual 
nana weal or ae - reo Noe Bank, to the County 
check for ee on fered, payable to Coun’ 
Aceon van 


Court, required. e of District, $831,052. 
in the advertisement for bids. thane bends were not sek on Ai i? tv. “02. 
stion ‘bonds SALE.—On May 5 


Pp. 1285). 
wom Reson yaconsety e 
— 
enom. $10 12 1916. 
Due $10, 0007 Moy 12 ios 1018 ee ~~ 5 rT 19. 


an issue of $30,000 
Dexter on a Gest cf abeas 34% %. 
semi- 4 
TER, Hillsboro Coun. N. H.—LOAN OFFERING.— 
Bids will be received until 10 a. m. May 18 for a loan of $200,000 dated 


annual 
May 19 Ri taal mat Dec. , 1916 and issued in anticipation of tax . 
x Be Seer ing 5 O00 ipa es 


manuals ceauee Iand.—BOND nag > 
were avard 2 she ag =O ; Sie. average cond eons *ponds—V. 102, p. 16: - 
$30,746 75, coe = *01.675. 2 a —- ey about ~~ regi it is stated 

SOND OFFERING —N te that Ed. Sone. 


County Treagarar, will rebered Uke wna 10 ba m.M B for fifteen lest 
of 446 % highway-improvement bonds, aggregating ing 9426.2 


itis stat 
H. H. 


PR yn ae Goersy o gh oO. S: Beem, ¥. “Va. BOND 2 mage tges 
the question of lesuing $196,000 rosdcconser — — 
MARQUETTE SC OL » Oe NO. 43 O. Marquette 
McPherson Coun’ URCHASER OF BONDS.—The a, 
Ov 10d ee! testy ae ing bonds sold. in A at par and expenses 
{v.1 Dunne & Co., Denom. $500. 

ate Mab 1 1916: Te J. ¥ J. Due $2 ‘o00y yearly beginning 1917. 


MIAMI, Dade County, Fla.—BOND OFFERING .—Proposals will be 
received until 7:30 p. m. May 25 by W. B. Moore, City Clerk, for the 
following 5% gold bonds: 
$50,000 bridge-construction bonds. Due on Jan. 1 as follows; $5,000 

1929 and 1930; $10,000 1931, 1932 and 1933, and $5,000 1934 and 
1935. 

17,000 sidewalk-improvement bonds. Due on Jan. 1 as follows: $2,000 
1917; $4,000 1918, 1919 and 1920 and $3,000 1921. 

Denom. $1,000. Date Jan. 1 1916. Principal and semi-annual int. 
payable in New York. Certified check on a solvent bank or trust company 
for 2% of amount bid for, payable to the City Treasurer, required. The 
United States Mtge. & Trust Co. of New York will certify as to the genuine- 
ness of the signatures of the city officials signing the bonds and the seal 
impressed thereon. ‘The purchaser or purchasers will be furnished, without 
charge, the approving opinion of Caldwell, Masslich & Reed upon the 
bridge bonds, and of Caldwell & Masslich upon the sidewalk bonds. Bids 
must be made on printed forms furnished by the above-mentioned trust 
company or the City Clerk. Bonds will be delivered at the above trust 
company on June 6 1916 at 11 a. m., unless another time and place shall be 
mutually agreed upon. 


is clocaheré tm ths Department. ne ene 


COUNTY : oO. Brunswick), N. J. cP 


al; yp —_— us bestival until 2.30 p. m. May 22 y Ed. 
+ Colactes. for the following reg es: ° 
$5 ‘300° bridge t 7. by yearly o Mey Lut follows: 1000 
191 pie Bee 1921 to 1924 $3,000, 1 
oi 1928, .; $4,000, to 1935, incl., and $5,000, 1 


> sae 8. Due $1,000 yearl on Nay 1 from 1917 
= Ma I from 1937 to 1941, incl. 
$2,500 yearly on May 1 "from 

ate Sux Sent Doe Fee capt and 4: int. Deno 
—e and At a M.—payable 
ae te at at holder’ S pene 


“¥atita. m, 


$1,260,006; sinking 


funds, 
property. raltead groper” 8 


MILES SqReor DISTRICT O. Miles), Jackson 
BOND oe iy pr or. ye en on May 20, is ie state 


qu 000 building bo: 
MILLER B COURET P. Oo. T +) hile 
Ay re BS pny , Ark Senn OFFERING. 


Me May 18 R.. Chairman 

Board of Commrs $234,000 5 way District 

bonds. These: ‘check = 31,500, payable to tte es 
uired. bonds part an ie issue 

which $234. ,000 is to be sold as stated above, with an ~ 8 > purchaser 
remainder same terms, such time 

p B..— - the Board of mmrs., but not later in Jae or °° 

MILWAUKEE, Wie ROND OFFERING .—Proposals will recei 
until 11 a. m. May 18 b ie Doe Louis wr? Kotenk 


, lowa.— 
» on the 


City Com er, for 5000 - cou -free 
Park bonds, Auth Chae, 406 and af. Wioconals, Sinise,» 1806 
G@. esses eho Su Bena oe of the city of 
000 yearly 

check on a national ae ce oe hee depository fi bonds 
bid for, required. The favorable o of Chas wd ta w & 
Oakley, of e, vossther with ‘al and will be aa wihon? addi- 
validity of saat Paid for in Milwaukee, but will be 
of purchaser. Bids must be uncondi- 
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MINNESOTA.—BONDS caer weg BY STATE.—D the 
— ad — the £ 3% B. Peggee nen Dar aon at par the following 
enty-four es of 4% n agg 
aunty, cho Breet District Bonds. 
Bigstone No. , as. ‘sieauka SEGRE INGOs Blea 6 os caddciun $2,000 
Chatfield Special No. 81 a Pennington Agee es whi 1,500 
oint No. 109_.. 45,000) Redwood No. 13_-.---.------ 3,000 
Chippewa Wo. 4 ot S & Rape 21.000| Roseau No. 84__---------- 1,200 
Salbdeseda 25,000] St. Louis No. 19___-_-...--. 8,500 
Morten Ny i ath eins Wate ,000 | Swift we : SRM FG ie ok 58,000 
Mower No. Soy Pe ei doddien O00 Swift No. 22...00..-....6. 1,000 
phawer NO. Zo. te te 1,600 Wright. No. 233 CAME, siveue 7,C00 
PROUD INO. Bosc ice wuccucks 2,000 
Issued for Municipal Purposes. 
Bass Brook, Itasca County.- $3,500|Oak, Roseau County_--_---- 4,000 
an Mille Lacs County. 5,000) Pequot, Crow Wing atinsy 4,000 
eld, Dodge County ---- 5,000| San rm, Redwood County... 4,500 
Novhticid. Rice County... 13,000] Walford, Crow Wing County 10,000 
MONETT SPECIAL ROAD DISTRICT (P. O. Monett), patey 
County, Mo.— BOND OFFERING.—Proposals will be received until 3 
May é. 5 (date gy sO from May 10) by Jno. , Clark beard 
of for the 0,000 5% road-construction bonds voted 
Apri 18 cv 102: p. 1740 oo sev ome, $500. Date duly 10 1916." Invorest 
semi-annual. Due in fifteen annual installments ng he 10 1918; 
subject to call after two years from date of issue. Certified eck for 


$1, required. 


MONTGOMERY COUNTY (P. Dayton), Ohio.—BOND OFFER- 
ING.—Proposals will be received 2 ‘12 m. May 23 by Walter H. Aszling, 


Olerk of the County Commrs., for the following 444% coupon road-im- 
wp.’s portion and assessmen 


rovement bonds: 
15,500 ony saat a ike imps. Val 
bonds. Den Due $1, oe0 your on Sept. 1 from 1917 
» 1925. wan ty and $2,000 Sept. 
improvement, county’s Waar + Baty 
[euseneanon t bonds. Denom. $1, d 
Sept. 1 from 1917 Te 1920, inclusive, and $2. ‘000 + 
Auth., Sec. 6956-15 - Code. Date May 23 1916. 
semi-annual Lcoremehe: S.—payable at Count ance. 
check on a solvent bank = trust ee for $ payab e to County 
- Auditor, required with each issue. must be enone tional. 


Van Buren T 


18 am & ’s portion 


ey, on 
5. 1 1921. 


MOORHEAD SCHOOL DISTRIC +S oO. Mocspes®). Clay County, 

Minn.—BOND ELECTION TIE—NEW ELECTION —R rts state that 

the election held April 27 to vote on the question of issuing $75, 000 4% 

i me ool-bl . bonds utd 43. Pp. 1557) resulted in a tie e vote being 

‘for’ and 7 ‘against "A new election will be cailed in the near 
ture. 


FF ee COUNTY (P. O. Morristown 


with v. 


1469: 
$50, 6-year aver. road bonds at 10s. 305 and int. 
16,000 544-year aver. road bonds at 102.015 and int. 


MOUNT RAINIER, Prince Geor ifs" County, Md.—BOND OFFER- 
ING.—Pro s will be soomved ane £ P. m. June 5 by Peter J. Hagan 

for the $100, wd 5% 2 ear nut, Spee 
sewer bonds voted April 1 17 102, - mT 57). Bes 


J.—BOND SALE.—On 
10 J. S. Ripple of Newark was awarded the following 444% coup.— 
rivilege of reg.—road bonds— 


water and 
- 94, Acts of 


Assembly of Maryland of 1916. Denom. $1,000 ay of issue.” 
Interest semi-annual. Due ,000 yearly from 3 to oo years, inclusive, 
after date of issue. Certified check for $500 required. 


MOUNT VERNON, Westchester County, N. Y.—BONDS AUTHOR- 
IZED .—The State Legislat ure has an Act empowering this city to 
issue deficiency bonds not to ex $60,000 and to bear interest at a rate 


not exceeding 6% , payable semi-annually at the office of the City Treasurer. 
Due in not more five equal annual installments. 
NAMP 


A, veuven Bane! Idaho. —aeP OFFERING .—Pro 
will be received until May 15 by D. 


stated, for $22,000 Ad At and $12, 060. sewer 5% 10-20-yr. (opt.) 
bonds. Int. semi-annual. Cert. ch for $2,500 required. 


NAPOLEON, Monty County, Ohio.— BOND OFFERING .—Pro 


posals 
- Hobert, ype Clerk, it is 


s 
will be recelved’ until 12 m. May 22 by Fred Sattler, Village Clerk, for the 
99.140 Bb oe 4 assessment bonds: 

ps bBo age hting Denom. $1. 143 73. Due 


bonds. 
= 3 from 1917 to 1924, 
enom, r $1,734, 
1,734 A 1 1917, 
1730 on A ri 1 1919, "1920 and 


$1,143 — ae 
8,665 17 gewez, ber 
730. . 


inclusive. 
1 for $1, 741 17 and 3 for 
fee ,741 17 "April 1 1918 and 


Auth., Sec. 3914, Gen. Code. Date ian 1 1916. Int. M. & N. 
Certified check for 5% of bonds bid for, pavable to the Village Treasurer, 
required. onds to be delivered and ohn within ten days from time 
of award. Purchaser to pay accrued 

BOND SALE .—On May 1 the $15, 000 6349 54% 4-year average refunding 
bonds were disposed of, it is reported.—V. 4 p. 1649. 


NAVELENCIA $CHOOI, DISTRICT, Fresno County, Calif.— BOND 


SALE.—On Ma 1-7-year ser. buil bonds were awarded 
pl og ~ al or. M. "Brown & Co. of San Fran for $3,613, equal 


NEVIS CONSOLIDATED SCHOOL DISTRICT NO. 36 (P.O 


Hubbard Count a nn.—BOND SALE.—On April 24 the $10, 900 "8% 
buil bonds 


bes p. 1371) were awarded, it is stated, to F. 
graw of St. Pa 
NEBRASKA.—BONDS PUBCHASED BY STATE.—Durin 


- Nevis) 


the month 
of April the following seven issues of bonds, aggregating $56,800, were 
urchased by the State of Nebraska: 
19,000 5% sewer bonds of City of Ainsworth at par. Date April 25 1916. 
Due April 25 1936, optional after 5 years. 
2,500 6% Heating bonds of Vi lage of Concord on a 5% atte. Date 
1916. Due Jan. 1 1936, optional after 1 1921. 


7,000 5% pallai bonds of - apaha County School District No. 56 at 
R a wee Apee t 916. Due April 1 1936, optional after 

r. 
electric-light, ponds of Village of Merna at ee, pee] Dec. 15 
oc. 


1915. Due Dec. 15 1935, o apes after 
e of Merna at par. 


water-extension bonds of Hage 
Dec. 151915. Due Dec. 15 193 optional after Dec. i5 loos 
bonds of Sherman County School District No. 15 at 


buildin 

ga. ‘ sam: Jan. 1 1916. Due Jan. 1 1936, optional after 
an. 
waper-eaenion bonds of City of Neligh at par. Date March 6 
1916. Due March 6 1936, optional after March 6 1926. 

NEWARK TOWNSHIP RURAL eoEooe DISTRICT (P. O. New- 
ark) a saexing County, Ohio.—BOND SALE.—On May 9 the $16 000 
om, dizer average coupon site-purchase a construction bonds (V. 102, 


) were awarded to the Newark Trust Co. of Newark at +4 and in- 
aby a basis of about 4.59%. There were six other bids recei ° 


NEWBURGH, Orange County, N. Y.—BOND mei .—Pro- 
poems will be received until 12m. a, 15 by Fred. C. Alber, City Manager, 
the following 4% % registered bonds: 
$27,000 street-impt. bonds. Denom. $1,000. Due $2,000 yrly. on May 1 
from 1917 to 1929 incl. and $ $1, 000 May 1 1930 

18,500 fire epparatus bonds. Denom. 18 for $1, 000: 1 for $500. Due 

yriy.on May 1 from 1917 to 1924 incl. and $2. 500 May 1’25. 

Date May 1 1916. Prin. and semi-ann. int.—M. & N -—pDpayable at 

City Treas. office or at request of holder will = paid in N. Y. exchange. 

ge Sha or cash for 2% of bonds bid for, payable to the City Treas., 

requ ed. Purchaser to pay accrued int terest. “An opinion of sawhne, 
afield & Longfellow of N. Y. will be furnished successful bidder 


NEWKIRE, Kay Coun Okla.—BOND ELECTION.—Reports 
state that an election will be held May 22 to determine whether or not this 
city shall issue $250,000 gas-pipe-line-construction bonds. 


NEWMAN, Coweta County, Ga.—BOND OFFERING.—Proposals 
will be received until 11 a.m. May 15 by J. P. Shackleford, City Cler ky 
the $55,000 5% validated school uly bonds voted March 2 (V. 102 
999). enom. $1,000. Date Jul Int. J. & J. at the Gib 

Treasurer's office or the Chase Nat. N.Y. Due $10,000 1921, ity 
1931, 1986 and 1941 and $5,000 1046. Cert. check on an incorporated 
bank or trust company for req . urchaser pay accru 
Bonds. will be delivered as early as possible after the sale. Bonded debt, 


6,000 5% 
3,000 5% 
17,300 5% 


2,000 5% 


$6,000,000. Tax rate (per $1,000) 1915, $9. Official circular states that 
there is no controversy pen ected regarding this or any other is- 


ding o 
~, — Se the city he has never default ed in interest payments or any other 
de 


NEW PHILADELPHIA, Tuscarawas Coun Ohio.— BOND OF- 
FERING .—Bids will be received until 12m. Junel, tis stated, by O.D.B. 
Williams, City Auditor, for an issue of $44,000 5% semi-annual bonds. 
Certified check for $200 required. 


NEWPORT NEWS, Va.—BOND ELECTION PROPOSED.—Local 
papers state that an election will probably be held this month to vote on 
the question of issuing $130,000 school-improvement bonds. 


PR | YORE CITY.—TEMPORARY LOANS.—In addition to the $55, 
corporate stock disposed of in April the following short- 
$23,500,000, and consisting of revenue bonds 

revenue bonds and corporate stock notes, were 


Soren apne AM, seurenein 





Revenue Bonds--1916—" I Maturity. Amount. 
Current oxpencen ATER Ay ener ie: 2 ig qanp 4 1916 $1900 000 
o - BRN aie it - ,000,000 
do OD. Vaden aes 2 5-16 June 3 1916 3,000,000 
do Ob Suess seeedd. 3% on demand ,000,000 
Total revenue bonds (current expenses)..........-..--.-- $10,000,000 
8 8 pd asain 3% on or after 500,000 
Pt ne ontete le Free HARES 7 { Jan. 1 sie} : 
7 a Mp oe bonds (s CURSOR SiS 65k SOE NSSUR EE ese deck $500,000 
orpor 
ee ee 2%% Apr. 20 1916 $500.000 
SDs? ae toes os ieee etn aet ne e 0 toe 3% {fr or ecsta, 500,000 
Dec. 31 1916 
Rapid twwantlt.. 666. tic Koes Suu 3 % Apr. ye 1.000.008 
cic adieaieGhataiadi eng est on or ore y 
. {g2 31 i918} 
ee EN ot eee 2%% Apr. 21 1916 4,300,000 
do Gb  OWeduuedeuelaacawe 3% on or before ,000, 
Dec. 31 1916 
Various municipal purposes. ---_-- 3% oa, oF bere 1,000,000 
do do do 24%% Apr. 21 1916 1,500,000 
uae Pee et ee eee 3a lo Apr. ig 4 500, 
iD :. nacconmh ote sit ciicegale muita and mn or ore 500,000 
r {Boe 31 ioie} 
Oe esnoinse wine gin wis sieielaiedanlh eae 2%% Apr. 21 1916 1,200,000 
Gb. csiboambhcnndakaseueadie 3% (on or pais 500, 
Dec. 31 1916 
TOChl COPDOTAND GEOGE ROOOK. a occnes denn soccadscurncebee $13,000,000 


NORMAL, McLean County, Ill.—BOND ELECTION .—tThe election 


to vote on the question of 02 > the $23. 000 water bonds, will be held 
May 27, it is reported.—V. 102, p. 1740 


NORTH DAKOTA.—BONDS PORDAS BY STATE.—D 
the month of April the following five issues of bonds, aggregating $48,250, 


were parcneaee Zs the State of North Dakota at par: 
Amount. Int. Date 


urpose. 0. 
$6,000 Baltville 8. D. No. 35. 4 Bide. Mar. ih 1916 Mar. 14 1936 
1,300 Meyer 8. ». No.1ll...4 Bldg. Dec. 31 1915 Dec. 15 1925 
Severn 8.D.No. 56... 4 Bldg. Apr. ; 1916 Apr. 1 1936 
‘950 Valley S.D.No.31--. 4 Bldg. Apr. te, Apr. 1 1986 
ear 
30,000 Williams County-~--.-.- 5 Fundg. Apr. 1 1916{ beginning d 


April 1922 
eS HEMPSTEAD (Town), Union. Free School Plewies Ko 4. 
C. = - Port Washi sagen Nassau a Vounw, N. 


pril 6 the $110. 000 4 00 4 % 3034-year average school Cobis serccsiemian 
at 103-589 jointly to H ahler & Co. and A. B. Leach & Co. of N. Y. 
Pp 
NORTH LEWISBURG,SCHOOL wo OQ. North Lewis- 
ley d» Chem olga | County, Ohio.—BoO TION PROPOSED .— 
on W 


eld in the near future oo ie oll a the question of issuing 
$10: 000 Cuilding & con. it is stated. 


AKLAND COUNTY (P. 2- 9: Bontion), Mich.—BOND OFFERING.— 


Proposals will be received un 2m. May 22 by Floyd B. Babcock, Co. 
Clerk, for $250, pa ae 4%%5 The aver. tax-free gold _roed bo bonds. ‘These 
bonds are part o e of $1,000,000 voted Ab r.3 (V. An3, 

Denom. $000. 1 Date a 408 22 1916. Int. M.& 8. Due Bobo deen yearly 
on Mar. 15 from 1917 to 1926 incl. An unconditional cert fina check for 
$2,500, payable to the County Treas., required. 


OAKLAND SCHOOL np dg wo dl (P. O. Oakland), Calif.—BOND 
ELECTION PROPOSED .—It rted that an election will be called 
shortly to vote on the oe Be of ed bonds 


ORLAND, Glenn County, Calif.—BOND SALE.—On May 1 the 
$7,000 5% perk. rH vic-center-site-p bonds (V. 102, p. 1097) 
were awarded, rts state, to the Lummbermen' s Trust Co. of San Fran- 
cisco for $7, 260, reaual to 103.71 4. 


OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BONDS VOTED.— 
The itions to issue $150,000 Special Road and Bridge Dist. No. 1 
and 25 ,000 Special Road and Bridge Dist. No. 2 bonds carried, it is 
reported, at a recent election. J. L. Overstreet is Clerk Circuit Court. 


OT Taanto INDEPENDENT CONSOLIDATED ponoon. DISTRICT 
(P. Otranto), Mitchell County, saws. —BOND —Pro- 
posals “will be received until May 20 by F. A. Gleason, ay to ry? of Ed., 
t is stated, for $17,000 school bonds. Gert. “check for $300 required. 


OTTERTAIL COUNTY (P. O. wg my County.) Minn.—BONDS 
AUTHORIZED .—According to r e  omaty of Commrs. has 
authorized the issuance of $50, 4%% ditch-construction bonds. 


PALISADE DRAINAGE DISTRICT (P. O. Palisade), Colo. — Ban 
OFFERING.—Proposals will be received until 2 p. m. May 18 by D 
Potter, Sec. =~ of Directors, for $12,000 6% bonds. Due June 

: $600 1927, $00 Ped $900 1929, $1,000 1930, 22. eT 71931, } of 1,50 
1932, $1, Pt 1933, m Lo 1934, $1,800 1935 and $1,500 1936. 


deposi t of $500 00, 193 legality of this issue has been a saa b 
Pershing, Titswort wed & Fry of Denver. = ’ 


aa PADISE ra 28 the $2,759 B10 6% 10-20 (P. O. D. Boho), Ore.-BOND 
—On Apr e old coupon irriga- 
tion bonds were awarded, it is st to. ee Yt Kaiser “Pres. of the Kaiser 
Constr. Co., Vancouver, B. C., — beh ty Denom. $100 wd 1 


Int. J. & J. at New York City. "These bonds are tax-exempt. 
has no indebtedness. 


PEORIA COUNTY (P. O. Peoria), Ills.—BOND ELECTION yao 
POSED.—Reports state that at the pune meeting of the Board of Su 
visors, a resolution wiil be presented asking that an election be call 
vote on a proposition to iene $1,500, 000 fond bonds. 


PERRY, Jefferson County, Kan.—BOND ELECTION PROPOSED.— 
Reports state that an election ‘will be called soon to vote on the question 
of $9,500 water-works-system bonds. 


PERRYSBURG VILLAGE SCHOOL DISTRICT (P. O. Perrys- 

bes ), Wood County, Ohio.—BOND OFFERING .—Proposals will be 
ved until 12 m. May 20 by, Chas. H. Van Norman, Clerk of the Board 

of. Education, for the $41 $1.0 54 To coup. school bonds voted April 25— 

V. 102, p. 17: Denom. od may 2 21 ad Prin. and oa 

ann. Oo poe ; ‘at the red. Due 

on Oct. 1 as follows: oa 000 1921 to To28 HR we -» $2, 000 1926 to 1934 Vine!. 

and $3,000 1935 to 1 incl. Certificate of deposit or a certified ch 

ona Perrysburg bank vind not less than 3% of bonds bid for, payable to ue 

Dist. Treas., required. Bonds will be ready for delivery on day of sale. 

Bids must be unconditional. 

PIKE COUNTY (P. O. er are: B 

will be received until 10 a. m. May 2 


Ind. + BOND OFFERING. -—Bide 
- Henke, Co. Treas., for $9,- 


toe Harmon et al. road LAY int Pataka T Denom. 225. 
ey eA 1915. Int. M.& N. Due part each Pd months. . 


PINEVILLE EOROCL DISTRICT 
ish, La.—BONDS 





including this issue, $206,000. Assess. val. 1915, $4,021,000; . value, 





(P. O. Pineville), Rapides Par- 
fod i a vote of 65 to 1 the question of issuing 
t is stated, at an election held May 2. 


$30. 000 building Gass. nk 
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PITTSBURGH, Pa.—BONDS AUTHORIZED.— .—The Finance Com- Int. Prem. 
manatee of the City Council approved on May 2, ordinances providing for | Salomon Bros. & Hutzler, New York City..........---.-- 3.50 $1 50 
he issuance of $350,000 storm-water-sewer bonds, it is reported. Hibberd, Halbfielach & Palmer, Hochester.......------- 4.00 0 
PITTSBURGH COUNTY (P. O. McAlester), Okla.— BOND ELEC- | 7.0T8° a Seeds ry, ee pce bach lehate a? ict ; , 
TION PROPOSED .—Reports state that the County Commissioners have Farson, Son & Co., New York. -~----~~----------------= 4.45 7 00 


been requested = So an election to vote on the proposition to issue $600,- 
000 road-construction bonds. 


PITTSFIELD, Berkshire County, Mass.—BONDS PROPOSED .— 
This city, according to reports, has under consideration the issuance of 
$19,500 sewer bonds. 


PITTSFORD (Town) UNION FREE egeocr . DISTR eS NO. 6 
(P. O. Pittsford), Monroe County, N. Y¥.— D.—The 
voters on May 8 decided in favor of the issuance a the 69. O00 P ailding 
bonds, it is stated.—V. 102, p. 1741. 


PLACERVILLE, El Dorado County, Calif. BOND ELECTION PRO- 
POSED -— According to reports, this city oT ampeeee holding an ——— 
to submit to a vote the question of issuing $3 5% street-paving bonds. 


FLACERUTL-LE. Senet DISTRICT > O. Placerville), El thiends 
County, Calif.—_ BOND ELECTION PROPOSED.—Reports state at an 
election will be calited mg to vote on the queston of issuing $35 
grammar-school-building bonds. 


PLAINFIELD, Union County, N. J.—BOND OFFERING.—Attention 
is called to the official advertisement on a subsequent page of this Depart- 
ment of the offering on May 22 of the $30,000 4% coup. with priv. of reg. 
school bonds. For full details and terms of offering see last week’s ‘‘Chron- 
icle,’’ page 1741. 

POCAHONTAS COUNTY (P. O. Pocahontas), Iowa.—BOND ELEC- 


TION .—An election will be held June 5 to vote on the proposition to issue 
$150,000 court-house erection bonds. 


PONTIAC, Oakland County, Mich.—BOND ELECTION PROPOSED. 
—Petitions are in circulation asking that an election be held to decide 
whether or not this city shall issue $35,000 bonds to purchase the Elk’s 
property for a park. 


PORTER TOWNSHIP SCHOOL DISTRICT ‘if oO. Bototoriie), 
— County, Ohio.—BOND SALE.—On Peak the $25,000 142 
hg her ear average coupon school bonds (V. 102, 1469) were award 
National Bank of Portsmouth for $25, 193 55 (100.774) and int., 
M yt - + about  Eaary . Other bids were: 
Ne ae pam Ba , Portsmouth—$25,122. 
. C. Hoehler, Toledo— $25. 005, less $200 commission. 


PRESTON, Pratt County, Kan.—BOND ELECTION.—Reports state 
that an election will be hel "May 19 to vote on the question of issuing 
electric-light-plant bonds. These bonds “eee voted Feb. 25, but owing to 
a technicality the election was declared illegal. 


ee COUNTY (P. O. agweed). W. Va. ere OFFERING. 
be received until 1 


of The County Court, oo the $164, "5% coupon - road- 
amrovesent bonds Jan. 25. Denom. Re 500 and $1,000. 
Date July 1 1916. Princi J pe semi-annual payable at, at the 

wood Nat. Bank, the Ba f K ood or at , A ational Park B 


New York, at the option of Bolder. 
3917s and 1918, $4, 1919 and 1920, 
ified check for 2% of amount bid, 
pm Purchaser to pay attorney's expenses 
were offered without success on Mar. 7.—V. 102, p. 1098. 


PRETTY PRAIRIE SCHOOL DISTRICT (P. O. Pretty Prairie), 
Reno Somny Kans.—BOND ELECTION PROPOSED.—Reports state 
pmol an election will be — t araesd to vote on the question of issuing 

rural high-school-building bo 


_ eSB TOn Mercer yore unty Mo.—BOND ELECTION PROPOSED. 
agers state that an election li be called at an early date to vote on the 
quest on of issuing $12,000 electric-light and water-plant-extension bonds. 


PUTNAM COUNTY (P. O. Greencastle), mae. —BOND OFFERING.— 
Bids will be received until 2 p. m. May 20 by H. H. Runyan, Co. rome. p 
for $1,800 Neier road, $4, Blue road and $2,900 Dorsett road 4%% 


ue oyear, on J — 1 as follows: ,006 
from 1921 to 1950 inclusive. 
“payable to the nny Sheriff, re- 
hese bonds 


5-year average road bonds. sa $90, $220 and $145, eeepeeerey- 
Date May 20 1916. Int. M.& N. Due one bond of each ‘issu 

months from May 15 1917 to Nov. 15 1926 incl. 

QUINCY, Revie: County, Mass.—BIDS.—The other bids received 
for =" 4S 000 4 3-year aver. cou P tax-free sewer bonds awarded to 
orth & Oa of Boston at 101-03 and int on May 5 (V_ 102, p. 
ey ae ae as y ER 

Potias & Sons, Bost. -190. 647|R. L. Day & Co., Boston. 100.38 
idham & Co., Bos_100 569 Cropley, cGaragle & Co., 

we Stone ken, Boston. _ 100.561 DONOR. on cn snwennd doe 100.271 
Curtis & ange. Boston_._.100.41 |Estabrook & Go., Boston ---_100.26 
Adams & Co., Boston.___.--. 100.41 Arthur Perry & Co., Boston_100.21 

RANDOLPH, Fremont County, Iowa.—BIDS REJECTED.—All bids 
received for the 2. ,500 5% 7-15-year (ser. — pee mo pa 
line-constr. bonds offered on Agar Sigh fF 1 pts ) were — 
bids are asked tor these bonds ng is Town Clerk. 

RANDOLPH COUNTY £. oO. Bikins), trong Va.—BOND SALE.—On 
pay 1 the $220, wr 5% co 2a e eg eng Dist. road constr. 

- 102, p. 1650) ware s awacden to H ‘orbes & Co. of New York 
} any $22 .100, deal to 101.409. 

RAYVILLE, Richland Parish, La.—BOND OFFERING.—Pro s 
will be received until 10 a. m. May 22 by T. H. SST Sec. Bd. of 
Sewer Commrs., it is stated, for $20,000 5% sewer bonds. Cert. check 
for $250 required. 


RED CREEE (Village), Wayne County, N 


Y.—BONDS VOTED .— 
The ao roposition to issue $30,000 water-works bonds carried at the election 


Reily), Butler 





held May 4 by a vote of 101 to 58, it is stated. 
REILY TOWNSHIP SCHOOL DISTRICT (P. 
Ohio.—BOND OFFERING.—Proposals ale be roomves oe 
13 m. une 1 by J. P. Van Ausdall, Clerk Bd. of Ed., for the $30,000 473% 
12 to 7629 inc., Gen. Code. Denom. and semi-ann. int. 
.-& 8.) 1. one at the First Nat. Bank, Hamilton. Due $500 Mar 1 and 
of bonds bid for, payable to the Board of Education, req 
RICH HILL WA DISTRICT (P O. Rich Hill), Bates County, 
building bonds carried, it is stated, at an election held April 25. 
RICHMOND, Va.—BOND SALE.—On May 9 the $2,000,000 4% 3 tit 
were award ointly to Estabrook & Co. and H . o> 
New York at 94 845 and int., a basis of about 4. 29%. Other Lg a* 
E. H. Rollins & Sons, N. W. Halsey & Co., Kountze Bros. id eke 
Equitable Trust Co., all of New York 
RICHVALE DRAINAGE pIstatoy NO. 100 (P. O. Richvale) 
Butte County, Calif.—BOND ELECTION.—An election will be held 
inage- 
RICHLAND COUNTY @. =. Sidney), Mont.—BONDS DEFEATED. 
—tThe pro tion to issue $100 eo court-house bonds (V. 102, p. 1469) 
RICHMOND COUNTY (P. 0. As 
PROPOSED .—The County Board Education has asked ure 
for an eR, to ~~ on the ~ Fd, 
vans is Sec’'y Bd. 


County, 
-year. average bldg. bonds voted Apr. 5(V. 102, p. 1469). Auth. 
500. Prin. 

i ,000 Se from Mar. 1 1917 to Sept. 1, 1936 incl. Cert. cheok for 5% 
Mo.—BONDS D.—The question of issuing $29 high-school- 
coupon or ered convertible public impt. onde WV. 102, p. 

E ‘orbes. &'Co 

Old Dominion Trust Co., Richmond, and Kean, Taylor & Co., 93.27 
New York Life Insurance Co., for $250,000_.-.--..-------------- 93.016 
May 20, it is abhed. to vote on the proposition to issue $150,000 dra 
system em bonds. 
failed at the election held April 2 

ita), Ga. pat ae pf TP aOTION 
to a bill 
$290,000 Tubman -school-building bonds. L. B. 


RIDLEY PARK SCHOOL DISTRICT 2 TN oO. ). Ridley Park), Delaware 
County, Pa.—BOND ELECTION A local paper states that 
at the ay. primaries the vovms wilt a submitted to them a pcoetton 
providing for the issuance of $85,000 site-purchase and constr. bonds. 

e* ROCHESTER, N. Y.—NOTE SALE.—On May 10 the $25,000 Genesee 
River deepening notes, S Revers 8 months from May 15 1915—V. 102, p 

1741—were awarded 
3.40. Other bidders were: 





& Goodwin of N. Y. on their bid, interest | 


NOTE OFFERI NG .—Sealed bids 4 be received by E. 8. Osborne, City 
Comptroller, until 2 p. m. May 18 for $100,000 school-construction and 
$10, 000 East Side trunk sewer notes, waeeule 8 months from war 23 1916 
at the Union Trust Co. of New York. ‘Notes will be drawn with interest 
and will be deliverable at the Union Trust Co. of New York, 80 Broadway, 
N. Y. City, May 23. Bids must state rate of interest and designate to 
whom (not bearer) notes shall be made payable and denominations desired 


ROCK ISLAND COUNTY SCHOOL DISTRICT NO. 34 (P. O. Sil- 
vis), Ills.—-BOND OFFERING.—Bids will be opened on May 17 for sa 
$20,000 10-year aver. bldg. bonds voted April4. Int. not to exceed 
pe yew gs haw $1,000 yearly on June 1 from 1917 to 1936 ra’ 


onded debt $1.7 . (actual) value, $1,850,601; taxable vaiue, 
$616,867. H.G is Secretary of Board of Education. 

ROME, Oneida County, N. Y.—BOND SALE.—The Rome Saving 
Bank of Rome purchased at par on April 1 an issue of $20,207 01 4% paving 
—- _— pr. 11916. Int. ann. on Apr. 1, ue Cos ath our 

ROSS, Marin County, Calif.—BOND SALE.—Bond & Pe rs of 
San Francisco were recently awarded, it is stated, the $18, 5% 3%-yr. 


ravers). street-paving bonds (V. 102, Pp. 1558) for $18, 419 6 60, equal to 


ST. JOHN SCHOOL TOWNSHIP (P. O. St. John), Lake Coun 
Ind.—BOND OFFERING .—Bids will be received until 1: 30 -m. Ma 
by J. F. Gerlach, Twp. Trustee, for $12,000 44% schoo ‘bonds, t is 
reported. 
SAN BEBGO COUNTY (P. O. San Diego), Calif.—BOND ELECTION. 
An elect will be held on May 16 to vote on the proposition to issue 
$2.00 201, 00 43 4%% gh Fn bridge, paving and hospital bonds 


SAN JOSE HIGH SCHOOL DIT EIGe (P. O. San Jose), Santa 


Clara actor f Calif.—_BONDS VOTED.—The question of issuing $50,000 
5% bigh-schoo ool-bidg. bonds carried by a vote of 3.874 to 889 at the election 

SAN pn SCHOOL DISTRICT (P. O. San Jose), Santa Clara 
County, Calif.—_BOND ED.—By a vote of 3,990 to 786, the ques- 
ye $100,000 53% Dailding mds carried at the election held 

Dp 

SCHUYLEILL HAVEN sgmOCL ist RIOT (P. O. Schuylkill 
Haven), ey oes Sorat, Pa.—BO. —Local jomahaae inane 
purchased the $65. 


4% 5-30-year o TN —< bonds which were 
Ptoeton Marek av 105, D. 1000, 


SECONDCREEK SCROO}., ee PGS (P. O. Rooendereek, Hee 
roe Count y: - Va.—BON. TION —An will be held 
wn & 17, it is stated, to vote . 4 oy Shaesiad of Some Tigh “school-biie 


SEQUIN, aurselene Gogay, Tex.—BOND ELECTION.—An elec- 
a will be hel d May 15, it is stated, to vote on the question of issuing 
sewer-system bonds. 


SHAWNEE, Perry County, Ohio.—BOND OFFERING.—Pro 
will be received until 12 m. May 20 by Wm. Shuster, Vil. Clerk, for fang 
8% fun bonds. Auth. Sec. 3916, Gen. Code. Denom - $500. 

-& O. ue $500 each six months from Apr. 1 1917 to Oct. 1 1924 ima: 
Cart. check for 5% of amount of bid required. Purchaser to pay accrued 


ns had COUNTY P. O. Ehetbryvitie), Ind. BOND OFFERING .— 
sals will be received until 10 a. m. May 20 b 
for 81 7, for Re 5-year aver. Wm. H. 
enom. $388. Date Ma Int. M. & N. Due 

$388 « Be 4. six months from May 15 1917 to Nov. 15 1926 incl. 


SS a ae SCHOOL DISTRICT =. 2. _, enathyvilie), Shel 
cons held? Ma 50 | oe a a Ee aaatdlen a of O00. 5% ie copa urchase 
and high-echool-building bonds. “3 


SHENANDOAH, Page County, Va. POND Mach wag! > -—Pro 


will be tl toe, f 1 7m pte? r ee en ee of the 
Finance Commi or the $20,000 yr. 
bonds voted April 1i (V. 102, p- ga % SB be oar Jul SSBCUE 
Int. semi-annual at the ~~. per- 
$40,000" N: Huddie, Treas. regal ee ed. Bonded ed debi, "igctudin = 19 
x ° . val. 1916, 
Total tax rate (per Py a i sie t sO” 6. 


7(P. 9. emocidon, 


are the bids received for 





5% 16-year ee coup. ual bonds offered on May 2(V. oro. 2B. dar 
State te of Wyoming. -._...-. 00| Keeler Bros.. Denver... $42 88 36 
Cen Savi _--- 43,540 00| Cummings, Prudden & Go., 
ames es Wi & Co., Toledo. _..........-.. 42, gin 00 
Pen i ea ae $8003 $32. Brenter & Oo., Tol. 42'684 60 
Guardian Tt _ Co., Denver 43.340 60| Prov. 8.B.&T.Co., Cinc. 42,659 40 
aoe. Mosser & Willa- Powell. arard & Ret 
an, Chicago.-__-..--- 43,176 00; Chicago._._......._- 43.546 99 
O.W. McNear & Go. ,Chic 43-182 2 Chas. H. Cotfin, Chi 42,501 
Spitzer, Rorick & Co., Tol. 43,125 50| John Nuveen & Co., Chic. 42:470 00 
A. B. Leach & Co., Chic. 42'950 00| Lumbermen’s i 
Sidney Spitzer & Co., Tol. 42,886 25| Portland _._.._____._” 42,425 00 
Sweet, Causey, Foster oaene. & Eastern 
Co., Denver_......--- 42,862 00 wom pokane_-__..___- 42,239 40 
Wyo casas Ba ft 42,000 00 


SILVERTON, Marion County, Ore.—BOND ELECTION .—Reports 
state that an election will be held to-day (May 13), it is stated, to vote on 
the question of iss municipal water-works-system bonds. 

BONDS DEFEATED.—The question of issuing $36,000 municipal 
electric-light and power bonds failed to carry at an election held May 1, 
according to reports. 


SKANEATELES (Village) Onond . Geans yanty, Y.—BOND OF- 
FERING.—Pro il be received unt; r 23 Eee 3. S 3, Mier, 
Vil. ew for 25, 000 4 '% 12-year aver. a aaher- De- 
on mo $1 ate July 11916. Int. J. "es. at the Nat Bo Bank of ~ a 

ees q'inct on July 1 as follows: $1.0 000 1917 to 1931 incl. and $2, 000 

1932" to 1986 incl. Cert. check for $1, pavatis te to the Vil. Treas., 
quired of Goede to be at ae fo hie uly 1. Bonded debt, 
ihel. tints teow no eatin debt or . Assess. val! 


1915, $1,349, tssue,'3 ek tax te per $1,000, $25. 


bonds were 
to the State of Wiaeeaten eae par for of Denom. ~ pgm 


Prin. 
re ann. int. yable at the Co. Treas. office. Due in 15 years 
to call potbing wet ome yearly after one year from date Bonded Lage 
this ame. $46,383. Warrant debt, $6,871 39. Valuation of dis- 


SNOHOMISH COUNTY SCReCt on me pre} yam Wash.— 
BOND, OFFERING.—Pro BO ere be received un m. Peo 22 by 
J. L. Boyle, Co. Treas. ( bs verenn for $18, 000 pf FE (opt. pt.) cou 
building bonds voted Apr. 8. Int. rate not to exceed 6%. 

Prin. and annual int. Ho de penton at the Co. Treas. office. Ali bids e except that 
of the State of W: ust be acco mapenied b check 900 
= “Sees to the Co. Treas. ~ Bonded debe, $ erred debt, $2, Sei 


eee, Soe of district, a eee +915 wasn 
SOUT Vv dag. e olk County, N. Y.—BOND SAL “a 

on Ra nthe SIL LE yea ne Pale pad ng 

and int.,a 1022 of about 4.20 %. Other bidders were: ahaa Sad 


Riverhead Sa Bank, Riverhead.....-.....--..-.-.....- $11,193 25 
H. A. Kahler & Oo., NeW TOK. 5... ccecnnceneccencectcccas 11,173 
Isaac W. Sherrill Co. ig ye ia seh nile ote in intdienin sen ieeaibaciaiaiands 11,162 7 
Geo. B. Gibbons & Go. eda iclbti omeaniemenaeandcae: 11,123 7 
Ferent, Gon. & O0., MOO: WOlMan wenn-csuscoecanceehceccess 11,072 8 
SOUTH HAVEN TOWNSHIP (P. O. South Haven), Van Buren 
coueey ‘aml hay 20 by B.P. Poorman, Tee Clack: fee tie aan ob0 tices 
Vv ‘un ay ‘oorman er’ or t 
road bonds voted Apr. 3.—V. 102, p. 1373." a Ease $15 











1832 


—-- 
a 


THE CHRONICLE 





[Vou. 102. 








HUTCHINSON 8 SCHOOL DISTRICT IT (P.O . Hutchinson) 
Reno Cou Cognty, & LE.—The 000, building bonds voted 
Mar. 2 (V. 102 bp. "{000) have been Ed. Kennedy is Clerk 


UTH en on VILLA 


E SCHOOL Beret (P. O. South 

) arren County, io.— BOND ERING.—Pro will 
received until 12 m. May 20 > Sa D. hg of ae . of Ed., for 
$8,000 5% school completion bon Denom . $250. Int. A. & O. Due 

Y six months from Apr. 1 1918 to Oct. 1 1927 incl. Cert. check 


‘or 5% of bonds bid for, payable to the above Clerk, required. 
SPENCER COUNTY (P. O. Roc 


— Co. bia will receive nog lla.m. ne, vic ,500 
$78 road bonds in Carter 5 1916. Int. 


Date May 
x Pbue $1,425 each six months from May 15 1917 t be Nov. 15 1926 
inel. Cert ert. check for not less than $100 is required. 


STARK COUNTY (?. o. ree Ohio BOND OFFERING.—Pro- 
will be recelved until m, May 17 by W. OC. Shick, Clerk Bd. of 


- Commrs., for the 
$46,000 Canton-Lisbon road 000 yy. €/, Pada and 1918 
and 919 to 1926 


17,000 Free! 


ort), Ind.—BOND ON Eat G.— 


69,000 Massill 


m road 
from 1917 to 1924 incl. and 
Auth. Sec. 2294, Gen. Se. $. 
Prin. pagal ‘at the Co. Treas. 
to the Bd. of Co. 


and . int 

on a Stark County bank for $ payabl Commrs., 

ey a Bids must be unconditional, mnoens nat che lepatty of the bonds 
be subject to the approval of the proper and ed attorneys 


ue $7,000 yearly on. May 27 
27 1995 and 1926. 

Date May 27 1916. 

ert eck 


dane mad a Tuscarawas County, Ohio.—BOND OFFERING.— 
Pro received until 2 me. May 19 by R. C. Spidell, ge Clerk, 


fe 4. ain St. impt 
el 2 $10,000 4 0% ae 102, HP 2B: ate A on) 


bonds Denom. $500. 
1916. Prin. and ble at office of Vil. Treas. 
Due Si BL-O00 yearly on r.1 aces 1917 to 1926 incl. Cert. check for 2% 

e to the Village Treas., required. Bonds to 


of bo aval 
delivered pon bald fa = within 3 days from time ‘of award. 
pay accrued 


eturTasRt, Astenies County, Ark.—BOND OFFERINGS.—It ¥ 
that G. Brain, Secretary SS ee ee 
receive 4 AE unvil a 25 for $26.9 eet bonds. 
od Tnuboveinent District 


ne the same day J. 
o. 3, will receive dtl for $37, 500 babes. 
SUGAR TAD gh <a ote SCHOOL DISTRICT ugar 
oo Oo tOe tall nt tg Weaver iS faverdile < Da The, question 4 
Son’ held por dg ‘ 


an el 

SWEETSPRINGS SCHOOL DISTRICT 
Monroe oun, W. Va. 

election will 
building bonds 


SYLVANIA, Lucas County, Ohio.—BOND OF TERING. will 


P. O. sweetspuings), , 
BOND FLECTION seh AEE ge ; 


nd held May i7t = vote on the question of oe Bey high school. 


be received until 12 m. May 22 by po W , Vil. Clerk, for $8,500 
5% water-works bonds. Au uth. 3939, 3948 to 3953, Gen. e. 
Denom. $500. Date May 1 1918 Int. semi-ann. Due $500 six 
months from May 1 1921 to M 1 1929, incl. Cert. check for 5% of 
bonds bid for, r. payable to the Vil. , req Bonds to be iv 

as paid for 10 days from time of award. to pay accrued 


SYRACUSE, Otoe County, Neb.—BOND SALE. ar! ptay 5 the $16,- 


ome  5- 20-year (opt.) coupon te bonds (V. 1 1559) were 
ed to the German American Trust Co., Denver, for Si6 bai (100.505) 

ond int. omer bidders were: 

gampes 3: WORRNOR, COUR gn - Scere cmc sleds abies daneiti $16,050 
Fuller & yeu Coveand ee ae See Te 16,010 

Firat, National B 000 


Central Savings Banke 
C. H. 


16,000 
Coffin 200 for attorney’ s fees 
rer, Rorick & Co., Toledo.......-.-- 10 for attorney's fees 


Kidder & Co., Chicago-_-......-- par -_ 50 for attorney's fees 


TACOMA SCHOOL DISTRICT NO. 10 a O. Tacoma) hed ag nl 
are) refunding 

tle —t the National Bank 

Tacoma and Sinai bonds, as 4%s. Date 

July 1 1916. 1927 to 1936, incl. 


TAMA COUNTY . & Toledo), Iowa.—BONDS PROPOSED —Re- 
pervisors has 


ports state that the Board of Su decided to issue $250,000 road. 
ry A bonds. 


Bdgocombe County, No. Caro—BOND SALE. on 
Byte ° 30, 


wae ne 30-year coupon water-works and electric- 

bo 1288) § were awarded to Townsend, Scott & Sons of B. the 

nes. g ios. e Prod in -, @ basis of about 4.70%. There were sev other 
ers. 


TEXAREKANA, Miller County Ark.—BOND OFFERING.—Proposals 
will be received until 3m non a: 1 by John P. Klin e, Chairman of Board of 


paving be qs, Se 9100 yp tty t. Dist. N . 0 a. 
bonds. "| ge eRe aa, mp e, Int. Jan. 1 and 
Tea Jan. 1 a3 fall ows: $5,000 1918 g; $8,000 18 1919 1020, ofa: 
if) 1032, e254 1924 io. $8,000, 1925, 18 1996° 26, 183 i $9,0 200, 1928 oe "igee: 
229; $9,000 check for, $1.00 ed and $10,60 


payabl le to ‘said a pened 
agit Ea Ry itd ew York City in gold. The seme will 
furnish the opinion wu an yt satisfactory to the purchaser as to we 
legality and validity of the issue. The form of the somes and coupons, 
well as their preparation, ag ates or ithogrephing. will be left to ‘the 
approval of the purchaser. Bonds will be secured by pledge of all assess- 
ments against the real pro y in the district and the assessments are liens 
$1,191,850 the real a ee. he district has no bonded debt. Assess. val. 
ue (est.), $3, pag! 000. e circular states that 
wren litigation now and that no Sond: issue 
of an on rovement district in the aor of Text , Ark., has ever been 
ited, nor default made in the payment thereof. The City of 
Ark. nee 3 © bonded indebtedness. pe validity of the dis- 
the Supreme Court of Arkansas, in the case 
ist. No. 20, No. 3753, opinion delivered Jan. 31 
$916. Each bidder is pouucsted to make bid in two forms, fm ee A (a) Me 
take the entire issue at once and pay therefor as soon as eee , a 
and delivered; gad 5 to take the entire issue in installmen of $80,000 
June 1 1916, $50,000 Dec. 1 1916 and $50,000 June 1 3087, with ‘rebate 
interest to the district by the p , on the deferred installm 
~— will be be considered, however: if made in only one of these saaneed 


TRENTON, N. J.—BONDS PROPOSED.—The City Commissioners 
were to have held a mann 7S 'sre" (May 12) to consider an ordinance 
providing for ag tam 72,479 10-year reg. street-impt. bonds at not 
exceeding 4% % Denom. $100 or meres thereof. rin. and semi- 
ann, int. pa abe ut office of City Treasurer 

e City Co: ion Ww. a meeti 17 to consider an ordi- 
_ Reoveding f for the issuance of $23, B08. (a ot exceeding) coup. or reg. 


, Denom. $100, or mult ples thereof. 
to excced 4% % int.), payable semi-ann. P ereof. Int. (rate not 


pyegesawas COUNTY (P. O. New Philadelphia io.— 
al agg gh —Pro will be received until 1 p. a hey ie is Petea, 
by _R. H. Nussdorfer, eae) padre. for the following 4 road bonds: 
average; a Par year mB e; we * 5 18. ‘000 year {9-500 Vato: 
verge, ear 
semi-ann' ertified ch or 10% required . “ed ” 


cory T aroun RURAL SCHOOL DIST en 
County, Ohio.—BOND ELECTION .—The voters rat Gietrice ati 


VADER | SCHOOL DISTRICT (P. O. Vader), Lewis County, Wash.— 
BONDS VOTED.—The question of issuing school-building bends carried, 
it is stated, at an election held April 22. 


VERITAS at DISTRICT, San Joaquin County, Calif.— 


oe SALE.—On May 3 $5,000 6% building ds were awarded to 
F. M. Brown & Co. of San Francisco at 110.22 and int. Other bids ware: a 
Biyth, m Savings Bai Francisco 


* 

Torrance, M 
San Joaquin eduin Valley 3 
State oO 


Denom. Fer 00. 
1931, . 


VINTON, Benton Counsy, Iowa.—-BONDS VOTED socal 
state that the election held April 28 resulted in favor of the quest 

issuing $7,000 ye yee =, 3. 000 an bones. The 
vote was 593 to 25 and 586 to 27, respectively. 


oun SS SCHOOL, DISTRICT (PP. O. a, Tulare pecew, 
an election will be 
= tag on =a ih Fenty Repeating $105.00 000 gramimar-sehool-b 





VOLUSIA, SOunee (P. O. De Land), Fla. apna {2 yr Lk ig roe 
Promos | — eaeiyed Sa Se 
mimrs., for $250, 6ob'é co ‘Special Road 
& & Brtey Dist. “bonds. °Denom. $1, “0: Date yan Jan. ee 1916. J.&J. 


eon Jan. 1 


follow: 
$2, $2,000. 1920 $5,000 000.1924 $10,000-_.1928 $i 





5,000 - . 1932 | $18,000_ _ 1936 
2-000 --1921 S'pn--3 925 19. 000--1929} 15 np -- ioee 20,000- - 1937 
3,000 . .1922 1926] 12,000--1930| 15,000- 20,000. -1938 
5,000 --1923 3 "000221927 13° ,000--1931] 18,0 














O22 5 2 900-1938 


All bidders are uired to deposit with their bids a bond ble to the 
Co. Treas. for 2% of bonds bid for, with two and sufficient securi- 
ties; provided, however, that if any bidder so desire, he may, 

bond, deposit with his bid a certified check for 


depositing such bo 
bonds bid for, such certified check to be payable to the Chairman or 
of the Board of County Commissioners. 
x oe COUR ET (P. O. \ rabaeh), Ind. OND —¢° ~% 
engood, will receive bids m a 
M00 Hho cead aad $19 100 Hurley road 455% bonds. — 
WABENO, Forest Coun .—BONDS NOT SOLD .—No bids 
received for the $6,000 == LB. pon town-hall-building bonds offered at not 
exceeding 5% int. on May 6 6 PY. 102, p. 1742.) 


wanes. \ Wadena County, Minn. .—BOND sare. On M 


5 the 
$11,000 nds award E. iagraw 
of St. Paul f tor { $i. O15 to 100.136 as 4%s. Denom. $1,000 


ual 
BR MeN. Due $1,000 yearly May 15 from 1920 to 


ASEERGTOR COUNTY ; Solem), yg OFFERI. 
=. be received un ris 30 P 


Pro ay_18 by Otto O. Go. 
Treas., for’ 510-5 r4 34% Big-vT. av 3G Brown et al road bonds in 
Jefferson Twp. Date May 1 1916. Int. M. & N. Due 
$528 each six months from May 15 1917 to :o Nov. 15 1926, incl 
ot Gh eons i ee eo he oe May 11 a loan 

$50,000 maturing was award e Worcester North 
Savings Institution of Fitchburg at 3.09% discount. The other bidders 

ere 
Curtis, & 14 ‘% discount. 

oseley & Co. Co., on Boston. 3 4% discount. 
Sropley, M Co., asco 3.18% discount. 


WATERTOWN, th Dats County, N. Y. ORR OTTO -~<Ee ba | 
$107,200 bridge of June 26 1915 we 


watered nds. tees eare 

oreo ae 10353 and ine, We were alfitelty onvind ents ue 
sale of these bonds, but we now learn that the $107,500 bridge bonds were 
not sold, but were withdra 


wn. 

WAUKON, Allamakee County, Iowa. a pown. OFFERING i ewe- 
sals will be recelyed until 2:30 p. m . May 16 . Cowan, City Clerk 
it is stated. for $16,000 44% or 5% funding {Fg Date June 1 1916. 
Interest semi-annual. ue Yearly from 1923 to 1930, inclusive. 
Certified check for $500 req 

Wares COUNTY (P. O. Greenville) 

cording to hg IN the election held April 
sition to issue $200,000 road and bridge building bo: 


BSTER INDEPENDENT SCHOOL DISTRICT 
WEBSTER INDEPENDENT SCHOO! (P. O. Webster), 
Board erik, for $65, 000 5% 


20 
aoes ranore ‘than 20 via. » Pas 
hree or as optional 
after five years the district say 
at its option in such amounts as it shall elect. Cert. 
oF te for eo, ot the bonds, required. 


WELLS CovatT P. O. Bluffton), Ind.— BOND SALE.—On May 9 


Mo.—BONDS VOTED.—Ac- 
resulted ~ Savor of the propo- 


ie 


the three issues 44%, 6- yr. sree 2 hway-impt. bonds 
Bui 400—V co 1651—were a to the Studebaker 
luffton for $10.5 '25—equal to OLTes a basis of about 4. Bee it is 
oo ALEXANDER (P. O. Wh ) Ohio County, W. 
BONDS VOTED.—By a vote of 94 to 11, uestion of $180 000 
street-improvement bonds carried, it is stated. at an election hel Peni 29. 
WEST LAFAYETTE, vsbeper. seat County, Ind. ~ SPRCIAL, TOWN 
MEETING —A local n states that a meeting has 
been called for May 22 $0 60 fe ie ee issuance of 0, 000 F Fire-Departnent. 


house-construction fad gy 


WEST MONROE, Ouachita Parish, La.—BOND ELECTION.—An 
election will be held held May 16, it is stated, to vote on the question of issuing 
$45,000 municipal-improvement bonds. 


WEST ORANGE SCHOOL DISTRICT, Essex County, N. J.—BOND 


SALE —On May 8 the $100,000 ORME 6 27 4-yr. bonds— 
Vv. 193. p. 1651—were award: SS & So. N. Y. at 104.789 


and in PS ee ot ako anit idders were : 

State Tr. Co., Platatieid... .-} 629 oid. 8 3° a ie, Newark... 108-710 

Harris, Forbes & Co., N. Y_-104.601| Geo bons & Co., N. Y. 

First Nat. Bk., West. 6-5-1 04. 50 e ie Freeman & “108. ae 

Hornblower & Weeks, N ¥-104. 327|Kean, Taylor & Co., Y~. 103.395 
L. Crawford & Co Y~.104. Se bimaamrha te Jer City. _ 103.20 


John D. Everitt & Co., N. Y_103.7 


WETmOUER. Norfolk County, 


Mass.—TEMPORARY LOAN.— 
that this any! 


Reports sta’ — negotiated a loan of eee ‘cepa 
Nov. 15 1916, With Ourtis te of Boston 


oston at 2.92% 
Warts Cc COUNTY oO. >. Monticello Ind. TW pore 
Proposals _ will gt LAAN until gt . C. Middlestad 


t, 
County ‘treasurer, for the following 435 % 53s -bean average highway- 


PT 
mo. oe road bonds in Jackson 


10,000 8S. B. Irelan Twp, Desc $500. 
° 000 Ri. yee ty Nake bonds in Union Twp enom. om. $4i 
bonds in Princeton Denom. $615. 


i D. J. Pettit et al. 4 
12,300 May 2 1916. Int. Due peo pene of each issue each six 


-& N. 
months from May 15 1917 . “Nov. 15 1926 in 
HUNTERSVILLE TOWNSHIP, SPECIAL SCHOOL DIS.- 
me a ss 


ved unell 13 mW » No. Gar. BOND hd sh 4 yg og —_ 
“Matthews, Son helo Dh echnbea) Foe aoe noe ane Chen pte 5,000 434" 
HR Denom Osi 000 urchaser Bake 


June 15 106, ce and semi-ann. in fa at uct pace, = 
check for 1 10% of bids required. 4 


Leet FALLS, Wichita County, Tex—BOND ELECTION.— 
rity! gy erty 7A state Wr an election will be held May 23 to vote on the ques- 
tion 000 street-paving bonds. 





decide on May 16 whether or not $8,000 building bonds shall be issu 


WICHITA caine SCHOOL DISTRICT (P. O. Wichita Falls), 
Wichita County, Tex.— BOND ELECTION .—It is reportedjthat an elec. 
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will estion of issuing 000 - 's option) municipal-bldg. bonds—V. 102, p. 1651—were 
poate elparaan 5 ag eo ‘gi ~ Mi Ra eke wrater ke W Wels of Le ar City for $38,827 99, equal to 110.937, 
WICHITA COUNTY E- os Seow. Bena —BONDS VOTED eee Geo. B Gi ibbons Go" N wi 109.14 7 8. Ripple, prewert sipatinn dace 107.275 
pre ition - issue the use-building bonds—V. 102, p. | R. M. Grant & Co., N’. Y__.108.599| Kean, Taylor & "ey F ~- Wag 
, itis J. y “at ro “Scene kh held April 25. He Forbes & Co., N. tee tt - 4 Ev veritt & Oo., N s . i or 

> wa RNERUE SORE DISTRICT (P.O. Wilkinsburg), Beate; | - L, Crawtord & Oo., N- ¥-108-31, | A. B. Leach — 

unty, Pa.—BO. —Pro 

until 12 m. ae + 17 by James G m, Secy. of Dist., by the $250 woop COUNTY (P. O. Parkersbur; . Va.— BONDS VOTED — 
Yo ee. be coed Jan. 15—V. 102, . 406. enom. Dave Acco to local Dapers the election h ‘me rt Dist. on May 2 re- 


4 
June 1 1916. apes hve 
$20,000, 1939 to 1946. 

WIL TAMS COUNTY (P. 


Rp 2 OE m. May 22 by G. C 


for the following 4% % coupon road bonds : 


$60,000 Main Market road No. 1 bonds. Due $3, 
t. 10 1920 


Sept. 0 4917, 1018, 1910, oor 49 922, 1923 and 
38,500 Florence road bonds e $2 Mar. 0 and 17000 Sept. 10 


from Mar. 10 1917 to sept. 10 1 16 1923 
Main M road No bonds 


arket Due $ 
from Mar. 10 1917 to — 
Tol road bo 


10 1924, 


80,000 
68,000 T 


i 0 1923, incl. 
oe Mar. 10 1917 to seus. 10 1923, incl. 
and 6912-1 Gen 


ss to 4 oye 
y accrued in 
printing or engra ~ 


val. 1918 $4 a. io. 


peering 3% | 4% coup. tax-free bo 

to Geo. Kf ernaid & Oo. of Bo a mat I 
A surface 
on Mar. 1 from isnt to 1928, in 
10,000 water bonds. 
from 1917 to 1921 
9,000 road ma and ‘storage shed bende. 
$1,000 yearly on May 1 from a 1917 te 1 

5,000 sewer-constr. bonds. spate Bt ar. 1 1916. 
Mar. 1 pom 1917 to 1921, incl 


$1, 
semi-ann. Due lows: $5, 000 1921, — 
to 1928, incl.; 1931 to 1935 and 1937 oad 1938; $10, 000, 1929.and 1930 and 


Bryan), Ohio. = OFFERING .— 


edo- Due $4,500 “Mar. 10 and it. 
ey at 1918 and $5,000 each six months from Mar. 


Millerook A. 1 road bonds. Due $2,500 each six months from 
ith. Secs. 6929 . Code. m. $500. Date 
Int. M.& N. Cert. check for 5% BP anne og Bg sa ble to the 
uired and ge for wit. 
Bids must 
ae ot, said bonds, tyr debt incl. 
bt. Sinking fund $5,000. Assess, 
Ph age Middlesex County, Mass.—BOND SALE.—On Ma 
ating ing $36.( ,000, were a 
Date Mar. ; 1916. Due $1,000 yearly. 
= og tm ae 1 oie. ” Due $2,000 yearly on Mar. 1 
Date May 11916. Due 


sulted in 


. Beucler, Co. Aud., 
Gand 1925, and on Mar. 10 
$3,000 


,000 each six months 

Amount. 

$118,118 
14,000 


10 
1919 


20,000 
May 22 13.000 


10 da 


na 


on a p 


Ea July 1 


"Due ‘$1, 000 yearly on 





enom. purchaser. In 
subject to call at any interest-paying date 


oF 


of Toronto have 


favor of 


bonds. The vote was 3 6 to 2 


WOODLAND, Yolo Cou unty Calif.—_BOND ELECTION.—Reports 
state that an election will be held Ma 
$55,000 water, $6,000 sewer and $1 


WYMORE, Gage Gounty, Me Neb.—BOND ELECTION PROPOSED.— 
Reports state that an election 
issuing sewerage-sy: 


YAKIMA COUNTY DRAINAGE DISTRICTS, 

SALE.—On or about Sioa 15 the Dexter-Horton National Bank of 
Seattle made an agreemen 

at par and interest the following 


a to issue $75,000 road-improvement 


16 to vote on the — of issuing 
,000 ice-plant bon: 


be held soon to vote on the question of 


Sooen eeemecndilen bonds. 


Wash.—BOND 


with the County Commissioners to purchase 
6% drainage-system-improvement bonds: 


Dist. Approzimate | Amount. Dist. pagerne 
No. Date of Bonds. No. of Bonds. 
2 Aug. 1 1916} $37 900 25 Day 1 1916 
4 April 1 1916) 22,000 27 — 1 1916 
13 July 1 1916| 21,000 Sub. D. No. 50 
24 May 1 1916 No. Oct. 1 1916 
to suit Due in 15 years, 


page. 


934. 


AURORA, Ont.—DEBENTURE SALE.—The 
been awarded the $9,500 5% % Scenes debentures 
recently authorized, it is stated.—V. 102, p . 1743 


» B. C.—DEBENTURE SALE.—D 
Duce & Co. of Toronto purchased $18,700 


terest semi-annual. 





Canada, its Provinces and Municipalities. 
ALBERTA, Province of.—DEBENTURE SALE.—See ‘‘News Items’”’ 


the month of April 
6% debentures, matur- 


Royal Securities Corp. 











Prin. and int., payable at the Old Colony Tr. Co., Boston. 
CHATHAM, Ont.—DEBENTURE OFFERING.—N: 
ghosts TOWNSHIP ©. Woodbridge), Middlesex | state that the oie Ror aris to teael beeen oe oh anlaenee 
County, N. J.—BOND SALE.—On May 8 the $35,000 5% 30-yr. coupon | $52,000 514% 15-installment debentures. 
NEW LOANS NEW LOANS. NEW LOANS. 
$30,000 $67,000 $20,500 


CITY OF PLAINFIELD, N. J. 
SCHOOL BONDS 


MIAMI, FLORIDA 
5% GOLD BONDS 


City of La Fayette, Indiana 


4% SPECIAL SEWER 
IMPROVEMENT BONDS 


THE 22ND. DAYO MAY. 1 Seek one cians: | in core OF She undocioneh om tae So nee 
al oO’ un , un " ce 
P. M., at the Council Chamber, No. North MAY'2 . 1916, for the purchase of all or an + bids will ~ pocstved, Ang ad RS of 
Avenue, Plainfield, N. J., the Common Council | part of above , dated January 1, 1916, in © ette, Indiana, at the off: aaa 
of said City will receive ed ‘or pur- | principal terest payable in cone MONDAY, THE PUT DA OF 
chase of $30,000 School Bonds of said City, dated| gold in New York. Denomination, $1,000. | JUNE, 1916, at Rt. ee A. on any 
May ist, 1916, bearing in at of and maturities as follows: part of the issue special Sewer In 
four per cent per annum, ,000 for B Construction, maturing ment Bonds, at the be office 
and maturing serially, $2, on May ist in enchs January 1, as f of the Cy of fa Payouts faved” July 1 
of the years 1955 to 1961, h inclusive; $5,000 1929 1930, 1916, to be issued in denominations of $500 each, 
Sect asia” ae ade wilt be seabos | 19.008 1B. 1ogp and ss, seid) of mld bends tichering on te 
. n ve e n 
in form, but may be as to prinelpal $17, 000 for Rue a maturing first day of January, 1918; ten (10) of said bonds 
only, or as to both pal and interest. AJ january 1, as follows: maturing on the Ist day of January, 1919; ten 
certified check for two cent 2%) of the par $2,000 1917 (10) of said maturing on the Ist day of 
value of the bonds bid the Treas- 4,000 1918. aAUNAcy, oR: ten (10) of said bonds maturing 
wer @f the City of f Plainfield, must accompany 4'000 198° on ot st day of January 1021; an spe gne én = 
4,000 1920 
o bid for less than accrued interest ° ae 
will be accepted. one one - 3.000 1921. 5 ids» be eupeideredt at less than par. 
The right is reserved to reject any or all bids. By authority of law and a resolution of the | N eligible for consideration and 
fe pa -_— or Bids manst be subssistes on See vided for AE é of th oe ance which is ot, trust our in t the 
orms prepa’ e : 
copies of ea cipal and of all of the ve bonds. City of La Fayette, fa fy ee 
pao City. Olerie oF from the nited States Mort A certified check on a solvent bank or trust} to two cent of the amount of the bid, which 
& Trust New York City. company, saree to the order of the City Treas- | check be payable to the Treasurer of the 
l ai iden Tam teen aioe n examined by urer, for ee ae pan wolue of Denis Ui fer, City of La Fayet check or checks of un- 
pious. 5 awk Delafield & ow, whose = Soe i Ee bid. at om 7 bidders to be retarped % nage | and phe 
under the sw oO! er 
avorable opinion will be to the pur! vision of the United Beats | Mortgage & ‘Truss |e eaid undendaned Contacier te the areein of 


The bonds will be Unlted and certified as to 
moma, Pom by = ted States M & 
Com New York City, and the 


bonds will chivenod to the wie 
chasers on Monday, the 29th day Pee, 116, 


at sm office of the City 
N. J., unless another time be mu pL agreed | bo 
th ae 

Bids will be received for all or any part of such 


e. 
Dated, May Ist, 1916. 








By order of the Common Council. 
J.T. MAC MURRAY. 
City Clerk. 
$100,000 
CITY OF MINNEAPOLIS 
BONDS 


aft b= | will be received by the Committee 
ae of the City Council of the 
Minneante. at the office of 


ot ways ane 
cndercieect WED ESDAY, 
ieie, Ad AT 2: 45 oO" clock P. M., for $100,000 


The Bees HER will be dated May 1st. 1916. 
to become due and payable at a time not less than 
five years nor more than 
date thereof, as desired by 
and a rate of interest not ex 


MAY 17TH 


the 


id semi-annually. 


value of the t bonds bid for, made to ©. A. Bl 

quist, City Treasurer, must accompany each bid. 
Circular con Mad part 

mailed upon ppplicasion 


BROWN, 


06 


thirty years from the 
urchaser thereof 


ig Rg — Two per on ‘of the par 


will be 


without” the appro 
Caldwell, Masalich "rat 2 


sealed envelo marked 


» unless another 
be mutually agreed 
reserved to reject ony oF al all bids 


purchaser or purchasers will be furnished, 
opinion of Messrs. 


and of stich “& Caldwell & Masslich upon 
the Sian bonds. 
ta ait pecs must be made upon a printed form 


furnished by the undersigned or 
said Trust Company, and must be osed in 
“Bids for Bonds.”’ 
—— aeiwetes at a office of ee United 
——— Trust Company, Cedar 
Street ng & ork City, on June 6th, 1916, at 


MOORE, 


the Bridge 


time and place 
The right is 


said ee s ea bee lied u the ent of the 
*,f — pon ae paym that 


g 


eae n 
provision of his said bid. Should 
pon» a fail to so compiy = 

amount deposited 

shall ipso facto, 2 Y rorfeited t to the City 

of La Fa nes, indiana, not as a penalty but as 

asknowl a ge dated damages and without 

recourse to adic al proceedings. 

The “_ is reserved to reject any or all bids, 
or to waive any defect or informalti bid. 
if deemed in the interest of the C 4 5°) Oo so. 
All bids must be addressed to undersigned. 

Said bonds will be delivered to the purchaser 
ee it at the office of the City Scanmuner. 

WILLIAM M. CROCKETT, 





City Clerk. 


City Controller 
La Fayette, Indiana. 











as trustee. 





City Comptroller 
eapolis 


Minn. 





The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all 
The Union Trust Co 
tinuous administration of all the usual forms of trusts invites con- 
fidence in the permanent maintenance of a high standard of ability 


UNION TRUST CO., 
CAPITAL AND SURPLUS - $8,162,00, 


mpany’s 


The Company also acts in 


such relations. 
record of fifty years in the con- 


80 Broadway 
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~ CHESLEY, Ont.—DEBENTURE OFFERING.—H. 8. Anderson, Tow 


Clerk, will receive bids until 8 p. m. May 15 for an issue of $22, 500 5% % 
electric debentures, it is reported. 


DUNDAS, Ont.—RESULT OF DEBENTURE ELECTION.—At the 


May 2 election the proposition to issue the $4,500 cement-sidewalk deben- 
tures carried, while the $55,995 sewer, $22,071 storm-sewer and $18,000 
high-school debentures were defeated.—V. 102, p. 1561. 


DUNDURN SCHOOL DISTRICT NO. 344, Sask.—DEBENTURE 
SALE.—H. O’Hara & O©o. of Toronto purchased ’ duri ng April an issue of 
ee Sa a bidg. debentures. Date May 11916. Due from 1917 to 1936. 
Sask.—DEBEN TURE SALE Dine April an issue of 


$6. HOD Ee gp Bare was p O’Hara & Co. of Toronto. 
ate May 11916. Due from 1917 to 1926. 


GRAVENHURST, Ont.—DEBENTURE SALE.—The $2,500 0% 
street-lighting debentures which were voted during January—V. 102, 
547—have been purchased by R. C. Matthews & Co. of Toronto, it is stated. 


HESPELER, Ont.—DEBENTURE SALE.—On May ‘3 the $10,750 
5 20-installment town-hall debentures recently voted were awarded 
to W. L. McKinnon & Co. of Toronto, it is stated.—V. 102, p. 1561. 


HULL, Que.—DEBENTURE ELECTION .—The voters will have sub- 
mitted to them on May 29 a by-law providing for the issuance of $146,000 
local-improvement debentures, it is said. 


LONDON, Ont.—DEBENTURE SALE.—An issue of $39,000 5% de- 


bentures, falling due July 31 1918, was purchased by the Dominion Securi- 
. ties Corporation of Toronto during April. 


MANITOBA SCHOOL DISTRICTS.—DEBEN Aha SALES .— 
Several issues rs 7% school district debentures, oy a $12,400, were 
purchased by H O'Hara & & Co. of Toronto during Due in 10 and 15 
annual he ER, 


MONTREAL NORTH, Que.—DEBENTURE SALE.—On April 29 an 


issue of $125,000 6% 40-year debentures was purchased by Hanson Bros. 
of Montreal, it is report 


PORTAGE LA tl Man.—DEBENTURES VOTED.—The 
B esses on April 27 defeated the by-law providing for the issuance of 
$64, school debentures, it is said. 


PORT OF ALBERNI, B. C.—DEBENTURE SALE.—An issue of 
S10. pg 3 6% debentures maturing July 2 1924 was purchased during April 
by C. Surgess & Co. of Toronto. 


fates ng Alta.—DEBENTURE Sane. —An issue of $3,000 6% 
pt hting "debentures was purchased by O’Hara & Co. of Toronto 
pril. Date Dec. 1 1914. Due oo 1939. 

po CATHERINES, Ont.—DEBENTURES AUTHORIZED .—News- 


er reports state that the Council has p: a by-law providing for the 
: ce of $84,000 hydro-electric aabeaharen. 





ST. CUNEGONDE AND ST. HENRY PROTESTANT SCHOOL 
DISTRICT, ser ay py | TURE OFFERING .— Proposals will be received 
until 9 a.m. May 18 by D. R. Kennedy, Sec.-Treas. (P.O. 1005 Dorchester 
St. West., Montreal), Ss $25, 000 6% 25-year school debentures. Denom. 
$1,000. int. J. & J. at the Bank 2 taal Mecutreal, 


SASKATCHEWAN, Province of.— DESCRIPTION OF DEBENTURES 
—See under ‘‘News Items’’ on a preceding page. 


SASKATOON, Sask.—DEBENTURE SALE.—On April 21 this —- 
offered for sale an issue of $160,000 5% 30-year sinking fund or serial (as 
desired) debentures (V. 102, p. 1375). Asan alternative to the above, bids 
were also considered for one and three-year treasury bills. The follow 
bids were received, of which Wood, Gundy & Co. was successful, it is stat 
(see V. 102, p. 1743): 


Debentures. 
Bit. ied Fund Plan- —aon igo "3 
Price. vied. © Offer. Price. victa. 


Oper. 
Wood, Gundy & Co., Toronto-_-_$136,688 reg ri e se $142,096 88.81 6.05 
A. H Martens & Co., Toronto_- 135,157 
wane 9 roy & Co.. Toledo-___- i: 168 83. 35 8. 34 
Breed, Elliott & Harrison, Cin__ 131,600 82.25 6.33 
R. “f ‘Mathews & Co., Toronto. 130,720 81 70 6.38 
N. B. Stark & Co., Montreal... 128,285 80.17 6.51 _..__-- 


Treasury Bills 


139,568 87.23 6.24 
138,400 86.50 6.30 
136,400 85.25 6.47 











is” aa Year Three Years 
e 
Onfer- Price. vicla. vicla. 
A. H. Martens & Co_-______-.- $156,912 98.07 7 $152,112 OB OT 6.89 
an Spitzer & Co_____._---- $58: 96 aS. 5 7 152,608 95.38 6.73 
iott & Harrison__---- 56,800 98.00 7 153,600 96.00 6.49 
N B. Stark Se RS SPE 137340 98.58 6.50 153,725 96.08 6.46 


126,152 97.04*6.81 
* This offer is in respect to $130,000 only and bills bearing interest at 6%. 


SHAWENEGAN FALLS, Que.— DEBENTURE SALE.—The Dominion 
Securities Corp. of Toronto recently purchased at 93.77 an issue of $150,000 
5%% 30-year debentures, it is stated. N pe, ap dispatches stated that 

these debentures were to have been offered on ay 19.—V. 102, p. 1471. 


SIMCOE, Ont.—DEBENTURE ELECTION .—An election will be held 
May 22, it ‘is reported, to vote on the question of issuing $20,000 5% 20- 
installment bonus debentures. wea 

THOROLD, Ont.—DEBENTUR. 


rts, R. C. 
Matthews & Co. of Toronto have , % %ewater 
debentures. Due in 1925 


VANCOUVER, B. C. TREASURY CERTIFICATE SALE.—<Accord- 
ing to local new hased $1,700. reports, Spitzer, Rorick & Co. of Toledo, Ohio, 


recently purchas 1,700, ~ 6% treasury certificates. which have 
issued against tax - 


ALE .—According to re 
m awarded $22,647 
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ATLANTIC MUTUAL INSURANCE COMPANY 


company, i he New York, ee ns 


inland transportation insurance. 
on such risks from the Ist January, 1915, to gt 3 Bist December, 1915.........- 53 
=S 5525 15 $6,153,866 


The Trustees, (a 
gates trcomemeatey op mer’ “101 
The Company’s business has been confined to 


on off ist Jan 
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$1,150,000 
C'TY OF KANSAS CITY, MISSOURI 


VIMPROVEMENT BONDS 
993,965 








Premiums marked off from January 1st, 1915, to December 31st, 1915. 


jatereston the investments of the ieeenerey restive’ Gust during the year $328, 970 78 
ee its in Banks an 75,237 08 
Rent received Taxes and Expenses 


---------86,244, 10 O'CLO 
$6,244,127 90 


PM ts. vassal fW Sealed to Mayor’ "and received by thefunder- 
s.igned, the the City Comptroller of 
~---$7,147,881 56 | FEtsas Cit "until JUNE 1, 1916, AT 


A. — for the purchase of all or 
an of the following-named bonds of the 
City of ew City, Missouri, in the)followme- 


























arcane tivantans anette named amo 
[an een e ene n wenn wnn nen __97,835,23 $502,043 09 Kansas City. Rotene Bonds, Second, |... a 
Losses paid during the year. === ---=---oo-== <a 703 62 Bridge and Viaduct Bonds, Second | © 
Reinsurance. ---.-2-..2-- 448/602 85$ 653,85044 |= |= |. Issue-_-----.------2--------. 000 
x aiid 602 85$ 653,850 44 Twelfth Street Viaduct Trafficway 
$1,579,853 18 Connection Bonds-----....---- 200,000 00 
moe Public Parks, Parkways and Swope 
ane ae Premiums ums and Returns of Premiums -...........--.-...------ $1,076,516 36 Park Bonds. -.......-..--..----- 200,000 00 
; including com pensation of officers and clerks, taxes, SAMORETY,, 717,116 88 Li == haga Street Trafficway 350 eo 
dif oe Chestnut Ave. Tratticway Bonds_- 738,000 00 
A dividend of interest of as cent on the o certificates ef profits will be orkhouses an ouses of VCorrec- 
holders thereof, or their | Deatativen, on and after y the 6 first st Of F February oases te me Ce ORE nn coccndnknama mou aie 5,000 00 
tstan eaten of the issue of 1910 will be redeemed and holders ¢ thereof, or Bive River Sewer Bonds--------.-.. 108. 000 00 
after Tuesday the first of February ar oh, which date all Public Parks, Parkways and Swope Park 
e certificates to be produced at tho time of of and canceled. Sale Sour bear interest ‘at the rate of four per cent 
per cent 1s declared on the earned ci tee Gempany’ for the year ending per annum; all of the other bonds bear interest 
h are es, to participate in di for which, upon application, certificates at a rate cf fevr and one-half per cent, per 
By order of the ° ues STANTON FLOYD-JONES, Secretary. = Al of said bonds are inal"of esld bo of one 
ousan ollars e of said 
BOT ates aap DA ANTON A. pRarr, dated July 1, 1915, and mature July 1, 1985. 
LEWIS CASS LEDYARD our RIKER, ° Interest is payable at the office of the 
M H. LEFFERTS DOUGLAS ROBINSON Treasurer of Kansas a A Missouri , or_ at Cine 
D.LEVERICH, WILLIAM JAY SCH HIEFFELIN, Chase National Bank of New York, in the City 
GEORGE H. MACY, SAMUEL and State of New York, at the option of the 
HENGY PARISH Se wT, 1¢will box eoered which ta tp whole or 1 
. o bitw eived whic n whole or in 
WAL’ woo WILLIAM A STREET 
17s Rees NS Crone Ee TURNORE, part less than per. The legality of the bonds will 
CH ARLES A.P ¥ GEORGE GC. VAN TUYI. J @ approved by the firm of Dillon, Thomsoa & 
ES H POST ‘- IGHARD H. WILLIAMS.” Clay of New York City, whose opinion, or dupli- 
CHARLES M. PRATT, cate thereof, as to the legality of said bonds, will 


- RAVEN, Chairman of the Board. 
saan RNELIUS ELDERT, President. 
WALTER WOOD PA ARSONS, Vice-Prestdent. 
CHARLES E. FAY, 26 Vice-President. 

















be delivered to the purchaser or purchasers of 
said bonds. 

Each bid must#be made on a blank form fur- 
nished by the-city, and must be accomparied 
by a duly cert fi check on a solvent bank or 

















ASSETS. LIABILITIES. trust company doing business in Kansas City, 
States and State of New York Estimated Losses, and Losses Unse Missouri, p pavente to the order of the City Comp- 
a cals Sse de than int $ 670,00000/  eledin process of Adjusment. Ss 3,117,101 06 troller of Kansas City, Missouri, or two per cent 
New York igg and Bank New gos Trust Premiums on Untermina: "903,703 66 of the par value of t e bonds bid for. e right 
mpanies Stecks..... 1,783,700 00 Certificates "ot Profits and Interest reserved to reject any and all>| .. 
and Bonds ot ‘Railroads a 2,832,463 65 | Unpaid --....-----.--....-...-- 273,130 05 = Bids will be received at the office of the Mayor, 
Securities... .........-.-.-< 185 00 Return Tremp Unpaid....-.---- .: $3 Gity Hall, Kansas Cit issouri, but no. bid 
oo an BOUND GOS TT 8 nn 000 00 [Pe me Phas a Kat. will be entitied to consideration uniess eo. ‘scelved 
Real te cor. Wall and William © ar Pee se 215,595 72 bias or before the hour abcve <necified for receiving 
Streets and Ex eon- Claims not Settled, including Com- 
*_... 4,299,426 04]  pensation,ete ...-_-...-.---.-_-- 133, = Delivery of the bonds will he made June 10, 
Real ye ee GAPE ANS Sh certificates “ot Profits “Ordered 169.098 38 7916, et 10 o'clock A¥M., a_ the office of the 
tte of Chapter 481, 75 99 gamed Withheld for Unpaid Fee 93.587 24 ew, emcee Be Uity Hall. Kansas ('ty, 
2 Wl te nnccagsdcedencone - GeO) | MEME osatconshenesacenssscese ? issouri. 
Oe poses ARE Se Roa 8 at a $69 “B14 GO go rosomme Ft Wi Wane at thejSource.. 1-380 36 = Printed prowess compatning more Gatinibe ane 
a 5 em wee en wm ’ Go wn ’ e nformation with reference to sa mn 
Cash in hands of Buropean Bankers C of Profits Guistanding--. 7,187.3 be and blank forms for bids, can be had on applica- 
ie yA ~ A ape —— » 610 tion to the City Comptroller, Kansas City, 
ash in Bankenencee-=-v-w-=-a--7.1,005-488 98 Pets behdee acts ee bee ee 
222 "136,000 00 uitable rroewav, New Yor 
chitinnatnindiiidiais are 
$15,582,763 48 $12,025,609 80 GEORGE H, EDWARDS 
—==es CC Mayor of Sanees | City, Missouri 
J od Taterest on the St Sst day of Deceniber, 1615, aaagiate” tone -220-222202020222=- ee est BUGERS Es r am 
ta due and i accrued on the the jist day of December, 1 5, amoun nied t0..-----.----.----.8 26,5668 1 Comptrolier of Kansas;City, Missouri 
due or accrued, in eoupauise ceteriond New York, on the Sist day’ of, csp 
eae. oe William Streees and Hxchangs has estimated the value of the Real Estate corner Wail and , 
in excess of the Book Value given above at...$ 450,573 W 
island Ime excess of the Book Vomae, i dietiint cambadinent $ 63,700 B. . Strassburger 
aso © mds and o et ‘Securities wxceeds the, 3706 
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HIS entire public lion is devoted to a presentation of the reports of earnings and 
“expenses of United States railroads for the latest month (March) and for the 
fiscal year to date, including said month. The table embraces every steam 


operating railroad im the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialt reports of railroad earnings, and for over forty-five years its weekly 

P y- and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


" The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in the 
“Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly inthe 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Former Returns 
to be Continued. 


As in the case of our numerous other Supplements or “Sections,” all 
of which are expensive publications, the “‘Railway Earnings Section’’ 
will be furnished only to “‘Chronicle’’ subscribers. - These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. — 


Only for 
Subscribers. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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Cincinnati Northern. See N Y Centrai_._6 and 3i Kentucky & Tennessee---_......------------- 20 | Pennsylvania Railroad....._._.._.___. 7,31 and 32 
Cincinnati Saginaw & Mack. See Grand Trunk. Kentwood & Eastern.-_---.--.--..-.--------- 2 Pennsylvania Company. See Penna___._- 8 and 32 
Cleve Cin Chic & St Louis. See N Y Cent__6 and 31 Kewaunee Green Bay & West. See Gr Bay & W_-1 Pennsylvania Terminal. See Pennsylvania._.__- 7 
Clinton & Oklahoma Western. ____........-.-.. 15 iat 20 | Peoria & Pekin Union.............---.-.--..--- 24 
han oi atichiliae sé Kitins atmo auael 15 | 9 ake Champlain & Momsen. «|. douthern Pacific.10 | Peoria Railway Terminal_---"2722-222222222222 24 
Colorado & Southeastern. __~>77727277727777777 16 eke Charign & Northen. See Poutnern eee at | Pare Marquetie.._--..-....... cece ences 24 
Qolorado * Southern sai alld i oessibbeptithoabtaa ates won 15 and 30 Lake Erte & bed ang Pa. Bi ¥ Central. ..6 and 20 | Perkiomen See Readin ng i ul aes dices ab Seah Meads 8 
0 Oo ON iain ees a ind et Lake E ie Fr anklin & Clarion ----------..-.~... WE KL icdanndksnbene vad 
GAN? nn utd eat ia ie ae 6 | Lake Shore & Mich pam ng no inNY Cane: Philadelphia é e Samden | ‘See Reading.-.......- 33 
Colorado Wyoming & Eastern._______________. 16 | Lake Superior & Ishpem ng-------------------- 38 | Phila Balt & W: nm. See Penn_--_- 7 and 32 
Columbia & t pound .. il ee aes eas ipa fe cra Ve aa 16 Lake Terminal. See U 8 Steel___-------------- 20 | Phila Newtown & N See Reading__...______ 8 
Columbia New RUN cues 16 | Lakeside & Marblehead_---------------------- 50 | Pierre Ra: id City & Northwest. ve Ch& NW__14 
Connecticut Co. See N Y BE ines uous 31 | Lancaster & Chester_---~---------------------- 30 | Pittsburg’ e Erie. See N Y Central_6 and 31 
Connecting Terminal.._.............____-""~" 16 | Las Vegas & Tonopah------------------------- 50 | Pittsburgh pen oh. & McKees Rocks. -_______.- 
Coos Bey oseburg & E Ry & N—Merg'd in So Pac. Lehigh & Hudson River-__-------------------- 20 | Pittsburgh Chartiers & Yo plogheny . See Penn. 3 
Copper Range. ....-------------------- 16 and 39 | Lehigh & New England... --..-------------- 21 | Pitts Cin Chic & StL. See Penn.......-- 8 and 32 
A Aibitindandevekindahensandasuens Lehigh Valley --.----------------------------- Pi Shawmut & Northern. _-_..-_-_____- 
Cornwall & Lebanon. See Ponnsylvania__~~~~~7 7 | Ligonier Valley_-_-.--..--------------------- 21 tine : Grand ‘Traunk_ ~~ 
& Eastern Merged in So Pacific diechfield Madison ee a} | Fee Reedine Se Medio ee 9 
td rihiah itn Pedinh ahaa db axe ive erry moni oh ‘erdealh peepee ate Se! iy. land Terminal. aine Central_.....___ 
Cripple port, &B ticle Geant Bis Gcig Us Cena 18 sland. See Pennsylvania. -----——- fk Be +-y 2 weed + Ree aapuedsaaniemeertere:. 21 
 Oamberland & Penmaylvanla-77-----7772227777- 16 | Vouislana & Arkansas... -.----------- 21 and 30 Brosoott —.......... 
"Cumberland Valley. See Pennsylvania. _-_-7 and 33 Louisiana & Northwest.............-..------- st 
ville & Western. See Southern 10 | Loulsians Railway & Navigation Go----7---77-21 | Qpuamah Acme & Pacific. ==... 25 
ga Louisiana Southern. See St Louis & San Fran_... 9 uincy Omaha & Kan City e HERG: EN 14 
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a aout ean wis aad 8 and 32 
Reading com oe Ng EE aeeuneecs i: 

umbia. See Reading.........._. 
Reading & Colt MWe CEE. kc ocduchoeosucascec 25 
Rhode Island Co. Seow Y Nii & i Pte aai es i as aes 31 
Richmond-W: WENN ai... Sate dak oui gd 25 
Richmond Fred & win “gr Richmond-Wash25 


Rio Graride & Eagle Pass__.._.........-..-... 
Rio Grande El Sees & Santa Fe. 
Rio Grande Junction 








Rio Grande Southern. See Den & Rio Gr__17 and 32 
Rock Island Southern Railway_..............--- 25 
Rocky Moun & Santa Fo. Inc. in Atch 
Roscoe Snyder & Paeific..............-......-- 
SN IS Se Os eR eRe 25 and 32 
t Clair Terminal. See U S Steel_..........__- 28 
Clair Tunnel. See Grand Trunk___........- 
St Johnsb & Lake Cham. See Bos & Me_.._ 
St Joseph & Grand Island. See Union Pacific____11 
St Lawrence & Adirondack. Merged in N Y Central 
St IE. Cad macaccctbnesancoccee 25 
8t Louis & O’Fallon_.._..... 22-222 eae 25 
St Louis & San Francisco__......._..--..-.----.- 9 
St Louis Brownsville & Mexico. SeeStL&SF_. 9 
St Louis Iron Mtn &Sou. See Mo Pac___.._. _- 22 
St Merchants’ Dusiee & Terminal. 
Association of St Louis...........-- 27 
St Louis Rocky Mtn & Pacific. Succeeded by 
omy ag ey & Santa Fe. 
St Louis San Fran & Texas. See StL &SF______ 9 
St Louis Southwestern._._......_-._-.. and 32 
St Louis Sas cena of Texas. SeeStL 8S W..25 
ie ee I ce 2d BO dks ah bubew sone 25 
St Louis sy ee cd PS 25 
St Paul Bri oe i 6 
Salem Falls City & b 4 spit emia apace in So Pac. 
Salt Lake oy CE lle BSN Fei He 26 
San Antonio & Arkansas Pass..............-..- 26 
San Antonio Gia & Gur SD hattittidd©enis keke 26 
San Diego & Southeastern.........-....-...-.- 26 
San goncate EE EOC EE ee 26 
Pedro Los Angeles & Salt Lake_____..._.._ 26 
Sandy alloy & 2 hanes Lakes. See Maine Cent_ 2} 
© NS EE A 26 
Seaboard Air is 5 Mid inh alte niacnie inti 26 
ee ee oe con can eacweowe 26 
Sierra Railway of Ox ESOT PR, ge 26 


INTER-STATE 


turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 





Tennessee Alabama & Georgia 
Tennessee & North Carolina__........-...----- 27 

















RAILWAY EARNINGS 3 
‘ame— Page Name— é 
one Buff: Union RR (of Pennsylvania). See U S Steel_.... 
South Dakota » Gaatiel RRS Ger A Mo ig 885 96 | Mnion F a See N Y N H & Hartford__-____- 6 
Rade NSS. . <n onc ncoummennnans 96 | Union Pacific .-_-_-.......---.-..-.--- and 32 
Southern Railway ..-.----.--.--.---.-..-....- 9 | Union Railroad of a See Pennsylvania_ 
Sou Kan Ry of Tex—Sise. by Panhandle as Fe. ep eg, BO ee A ab erate = 
ern acif TE Be ae eee Aan ene 9 BAUM wee ee mew oe 
Southern Railway in Mississippi. See Southern_-10 re ery fog ee. aii wo -------------- 4 
Spokane International... ..............-.----- 26 acific.......----------------- 
ng gL ~gqagenbemesarabapee teenies abe 6 andalia. See Pennsylvania_.__......- 8 and 32 
Stanley Merrill & mee I mE. ermont Valley. See “See Boston & Maine... 
Staten Island. See Baltimore & Ohio_-_-__-___- LE rte eave SF cay Ala NO& TP Jet. i} 
Super tant Rapid ‘Pransis.. See Bait & Ohio--"13 | Yleworia Rleher & Westy 5 --—-o----2~--7--7- 9 
ivan County. See Boston & Maine___--__- met 4 | Virginia & Southwestern. See Southern.----.-.- 10 
pnd , MOREA aR 4 RRO rage 27 vue & TEUCKSS., « « sccetidic nee Shc Kinet 28 
SN PIF i i wc mliaih> «a 27 bs me 3 ag weeremnnnccnnserenen- agracorae 
Susquehanna & New York___.._........-..---- 27 WENN Sr acc nba okebsscus ctaneees: 
Susquehanna Bloomsb’g & Berwick. See Penn... 7 
Sussex. See Delaware wanna & Western. __16 ce aN Shas AR epg ae ee amar Eph to ae eS 29 
"T2come Eastern. Chi & St Paul____- Wabash-Pittsburgh T > See Wabash__---29 
efatah Falls "see South ae ee : REE 15 WwW uuthern. See Central of Georgia_---_-- 13 
eR PIONS ockt n . Comddseonsecatweupens W: Idaho & Montana_____......----.-- 


tana 
Ww m Southern. See Richmond-Wash_-.-.~_.25 
= S 


W: & washings. See P Ivania__ 8 
Tennessee Central. ___.-. 5... lek 27 | Weatherford Mineral Wells & N W. See Tex & P.27 
Terminal RR Association of St Louis..___._______ 27 | Wellsville & Buffalo__.......-.....-.......--. 29 
Texas & Gulf—Merged in Gulf Colo & Santa Fe. est J & Canences. See Penn....... 7 and 32 
Texas & New Orleans. See Southern Pacific____- 11 West Side Belt. See Wabash_____..._-__..---- 29 
Te REN aS a 9 RRR TS ae 27 Westchester Street Ry. "ee NYNH & H.-.--.. 31 
Tee Cee RMPEEROL. ... .. cdiehas cometh uaanwanl 27 Wester BOOS | one on kins ceiinence snuntinoe 29 
‘exas RE EE AI atte 27 TEE  DRMEEOMNG — . nem nme cee canan -csunewe 29 
Pes Os oS nn chiwtionnsanh doadkewena 27 Western P: ic. See Denver & Rio Grande__  - 17 
Texas Oklahoma & Eastern_..............-...- 27 Western Railway of Alabama_-.____.___--....-- 29 
ES EEE ONE TE TIRE 27 wo Water SeeN YNH&H._--.....-- 31 
ee hy EEN ee aN ie 27 & Lake Erie. See Wabash_..__------- 29 
Toledo & Ohio Gentral: See N Y Central__6 and 31 Wichita alley. _See Colorado & govters higatiice' 6 15 
Toledo Peoria & Western. See Penn______ 8 and 32 wee = Eastern. See Erie._..._....-.. 5 
Toledo aw & Muskegon. See Grand a Williamson & Poni Creek. See Norfolic & West_.24 
Toledo Se Fare ee 27 reer SOIR Se usaee 29 
OI Ne a ds oe wnetand bua 27 Winston- — ES ERE aie 29 
‘Tonenen im Goldie... . 2... nce een cen assed 27 Wisconsin & Michigan. 2. oo... dnwe wenn tcenniie 29 
Tono OE TORR SE ILE a. 27 Wrightsville & Tennille. See Central of G ae, + 
3 ORE GE ORES ea eS SSR 28 Wyoming & Northwestern. See Chic& N W....14 
I i oe ae 
Trinity & Brazos Valley. WN oaa & Southern __-_ 3 azoo & Bb iletestont WE oo oc aounos~ shuts 38 
PP et ee * | voeueen & io ONE eee 
a aan teria dias er Gthed sch Gn ds ce Gece t tag unseen GAG abide aed Sis 28 Z 
We ae SPO. i. atic wen« 28 anesville & Western. See N Y Central_..._... 6 


COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re. 


We give first the roads 


that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical] 

order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 

in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 
Atchison Topeka & Santa Fe System. 






















































































— Month of March—— —July 1 to March 31— 
Atchison T ke & Sante F — “— wie aa wvAga5- 
n To an e 
Freight mn gdb, 24 6,942,094 5,381,640 54,351,515 48,657,384 
Passenger revenue_............-- 2,028,338 1,928,278 21,098,503 17,740,520 
Total, including other revenue... 9,760,079 7,988,691 82,597,632 72,422,987 
E Maintenanee of way... 1 ‘376. 391 "901, ‘014 4 ll, is. 162 9,810,379 
aintenance of equipment. ---- 1,499,570 1,439,627 12,617 ‘74 5 12, ,408 
ic Prenottion CGS: foe Me | ,066 1, 014 1,563,912 
. ae SN 2.581.954 2,383,191 22'303;707 20,666,194 
Seeberteien for investm't—Cr Cr.8,585 Cr.523 Cr.148,964 Cr.48,074 
Total, including other rev_... 5,817,834 5,083,688 49,390,708 45,965,666 
yes Sgro «dh bdmaninwe 3,942,245 2,905,003 33,206,923 26,457,321 
Oo SECT ae 458,977 407,534 3,970,665 3, 163 
Uacollecible railway revenue--.-.- i 965 21,841 14,764 
Net remaining.---.........-.--. 3,481,168 2,496,503 29,214,417 22,892,393 
Average miles of road operated... . 8,620 8,514 
Gulf Colorado & Santa Fe . 
ce emewe 985,959 979,232 8,947,667 9,947,603 
Passenger revenue.............-.- 211,554 196,458 2,344,593 2,287,998 
Total, inttpding other revenue- 1.250. 590 1,254,011 tt 974,585 12,853,723 
E Maintenance of way - -- 211.514 212,315 2/287 ‘974 1,734,236 
ajptenance of equipment. --_-. 195,953 211,218 . 1,776,312 1,867,712 
te chee dats ot vn 41,585 28,858 274,782 250,84 
‘Peamaportendon SD penedncihinens at 510,568 493,421 5. 146,747 4,491,378 
Transportation for vestatl ‘'t—Cr Cr.7,716 Cr:255 Cr.43.360 Cr.11.912 
Total, including other rev._.--. 997 ,285 976,565 9,796,271 8,636,616 
Net from. NE A 283,304 277,446 2,178,313 4,217,106 
 ceerinnsiion trwnin areata tele a 54,919 49,161 "550 753 432,967 
Uncollecuible railway revenue-..-_. 683 190 4, 168 . 
Pi —EeEe 227,701 228,094 1,623,392 3,780,829 
Average miles of road operated _ 1,937 1,937 
Panhandle & Santa Fe 
Freight revenue.-_..........-.... 377 467 258,321 3,085,144 2,335,877 
Passenger revenue. -..........-.. 72,547 55,043 744,671 507,419 
Total, indiading other revenue... 469,737 331,634 4,004,972 2,987,209 
aintenance of way -- 94, 4,515 728,710 
a of equipment. 60,789 69,154 ‘ 579.308 
Traffic Guess [Sh ae ,020 3,888 37,065 35,049 
Transportation expenses--.-_-_-_-_- 116,709 105,923 949 ,224 942.490 
‘Transportation for investm't—-Cr Serra CPM. tinea 
Total, including other rev._... 287,385 262,091 2,395,918 2,184,707 
ne snows Bei IS ss 4 then ell ietnaien 182,352 69,543 1,609,054 802,502 
ae ck asven Gree eek atak aie ables ae 10,572 9,356 109 ,467 80,865 
Uncoliocbl railway revenue... 834 1,119 
ot remaining ade amsen se id 171,631 60,082 1,498,751 720,516 
acumen miles of road operated... 670 670 
Rio Grande El P & Santa Fe 
Freight revenue--.-.....--........ 9,849 12,566 136,983 119,643 
P. revenue .............. 4,584 3,786 32,193 35,839 
Total, including other revenue- _ 33. 385 22,269 233 483 212,457 
E Maintenance of way - -. 470 »522 33,924 
aintenance of equipment- _--_-_- 125 6,497 18,381 75 
Pee octatl xpenses____-_- 12 2497 12'890 105; Dod o3°928 
Transportation for investi’ t_—Cr bs 2 aNd Pome sah Cr33 mea te 
Total, including other rev. --. 21,414 24,768 —« 205,965 176,944 
eee to F02---- 12702499 B7.517 38.813 
Uncollectible railway revenue... - ae ee "22 
Net remaining--.......---.... —769 —3,301 16,460 28,261 
Average miles of road operated. ... 20 20 ° 





onth of March—— 


THe 
Total of roads above— 


1915. 


$ 
634,759 66 inks 61,060,507 
183,565 24,219,960 20,571,776 





a antodins other revenue__11, B32 791 
Maintenance of way... 1 ‘687.317 


6 
,317,023 2 
? 
aimeenanse of equipment... 7 ° 


-——July 1 to March 31— 
1915-16. 1914-15. 


596,605 98,810,672 88,476,376 
198" 366 14,207, $51 1 12/1 
496 15,001,402 15,052, 


29/017 
803 


on expenses.-____- 3,221,358 2,995, pate 28'504 902 26 94-180 
m @xpenses....... * , ’ ’ i 
Transportation for investm’t—Cr 17,0: "778 196,564 





Total, including other rev_... 7,123,918 


6,347,112 61,788,862 56 mi 933 































































































Net from SII «ns ccomisaliiiih amore 4,408,871 3,249,493 37,021,807 31.8 12,442 
i, RBIS: 5 « RO ERRE 526,205 466,853 4,641,885 4,071,224 
Uneollectible railway revenue-_-_-_. ____ 2,931 1,259  —- 26,899 19,214 
Net remaining. _.............. 3,879,731 2, 731 "378 32,353,020 2,353,020 27 27 421,999 
Average miles of road operated__-__ 11,247 1,141 Yace also on page 30 
Grand Canyon 
Freight revenue__...........___- 786 497 9,048 5,079 
Passenger revenue__.........__.. 21,032 37 ,076 587,416 125,289 
Total, iting other revenue. 56,072 53 ,887 891,974 204,800 
E Maintenance of way -... 817 3,540 66,890 
mintenanee of equipment-___- 548 1,870 20,324 8,612 
Transportetio. xpenses..-_.- 13 346 13 655 161: 189 Pritt 
m expenses____._. ‘ : 
Transportation for ss. €r30 
Total, including other rev____ 20,255 19,644 aT OTT 173 ,238 
ee Ly SEES ns ae a 35,817 34,242 614,362 31,562 
ER Ie 39 ,046 17,920 10,059 
Uncollectibic Samway Cemeeeei..d EES RRA ce 
Wad cee no osetieedaracs 34,418 33,195 96 442 a 
Average miles of road operated. __-_ 6 6 7 re 
Atlantic Coast Line System: 
Atlantic Coast Line 
Breignt OVEN Good. ices cece 2,357,302 2,258,378 17,077,195 15,627,764 
Passenger revenue_............-. 914,966 772,888 6,291,214 6,115,223 
Total, including other revenue.. 3,576,092 3,302,789 25,407,450 23, K 
"Mtalatenane aintenance of way... 383,928 362,473 3, +124 petted 4 
aintenance of of equipneent ‘Ree 10 40-30 ae ted ety 
Saas tea 8 081,657 1,006.440 8,339'873 8,481. 
‘Tranmportehion Surtaveaten’ ‘t—Cr r.1.924  r.1:990 Grit Bee 883 'beo 
Total, including other rev_... 2,074,466 1,944,413 16,987,485 17,282,646 
Net from railroad........---.--- 1,501,625 1,358,375 8,419,064 6,352,452 
“Sepak + naib 63,000 | 'T38'000 1'348'000 | $'Saa'ape 
Uavollecdible railway revenue-.-___ 1,337 137 11,668 3,390 
Net remaining. -..............- 1,337, ° 07,062 
Average miles of road operated ____ 31705 mer ¥ 785 tiers Severs 
Charleston & Western Carolina 
prdee COVONIS « cccitiddassccess 155,280 144,617 
ee Cb diadiiiccinn > ecew 27.707 21,680 
0 ding other revenue... 191,944 174,445 
Expenses—Main tenance of way... 27,259 25,931 
aintenance of equipment __-___ 29,007 21,792 
Traffic expenses_..........._. sa'oen gi'ere 
Transportation for investm'‘t—Cr Cr.39 Cr.63 
Total, including other rev_...- 119,789 109,874 
Nest alo nnenene EA OE 
neollectible railway revenue... 77 -— oo. 
Avenger oF road operated --- ORS 50.870 

















RAILWAY 











Atlantic Coast Line System—Concluded. 








































































































—Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 
Georgia 3 $ $ $ 
Freight revenue_-_..........-.--- 198,331 169,513 1,596,700 1,454,538 
Passenger revenue -_......-.---- 59,724 51,354 587,912 560,902 
Total, including other revenue... 283,088 240,418 2,367,241 2,182,561 
E ses—Maintenance of way... 23 ,237 16,87 206,533 39,320 
aintenance of equipment _-_---- 38,383 46,523 370,873 48,135 
Traffic expenses..........---- 13,173 11,470 113,49 106,998 
Transportation expenses_-.--_--_- 109,039 97,524 921,084 942,374 
Transportation for investm't—Cr Sf eee ae >) Bee ere 
Total, including other rev_... 191,381 180,137 1,679,577 1,807,765 
Net from railroad_........-.---- 91,707 60,280 687 ,664 374,796 
Te DN oo. ecw enccces 4 3,100 119,928 35,440 
Uncollectible railway revenue -- --.- 257 856 824 
Net remaining. -............--.. 86,791 56,922 566,879 338,531 
Average miles of road operated - - - - 307 307 
: ——Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 
Louisville & Nashville 3 $ $ $ 
Freight revenue-.........-.--.-- 4,075,985 3,208,279 33,089,312 28,062,338 
Passenger revenue_...........--- 957 ,293 810,928 8,520,152 8,312,523 
Total, including other revenue__ 5,404,961 4,319,740 44,709,061 39,130,396 
Ex Maintenance of way--. 675,296 794,370 6, 649 6,472,085 
aintenance of fg ae RR ib ae 972,777 5, 8,015,095 8,021,156 
iC expenses. ..........-.- 122,469 113,254 1,102,783 1,006,869 
EN abies Bhd i Shae 1,582,174 1,418,054 13,142,393 13,417,604 
‘Trameportation for for posta’ t—Cr ,470 ,579 ,984 72,756 
Total, including other rev__.. 3,491,240 3,307,851 29,529,060 29,920,895 
Net Be yee DES ccs eee 1,913,721 1,011,888 15,180,001 9,209,501 
eee Se 195.931 178,759 1,728,523 1,608,832 
Uncollectible railway revenue----_- 422 ,303 15,665 4,968 
Net ing cal miles delleliien iataialtarononb: ae 1,717,367 831,825 13,435,812 7,595,700 
Average miles of road operated - - -- 5,037 5,034 
— Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 
Louisville Henderson & St L $ $ $ $ 
Freight revenue--..........----. 104,186 77,171 822,593 696 ,904 
Passenger revenue_-_.......------ 31,634 28 ,684 310,094 295,163 
Total, including other revenue.. 143,880 112,531 1,197,904 1,060,128 
E Maintenance of way --- 161 24,944 272,503 218,331 
aintenance of equipment-.- --- 15,274 17,627 152,922 144,762 
Traffic a Rei a asian eb ,025 5,26 ,624 8,03 
Transportation expenses -.-- ~~ 43,808 36,484 362,636 361,814 
Transportation for PE PON Sa in ae. maieieee: ic ceomenaliinn 
Total, including other rev---- 97 ,127 87,503 862,467 801,897 
Net Ley I ia i ded ono ncn ate 46,752 25,028 ie re ere 
Uncollectible railway revenue... ; f : < 
Net remaining--._....----.---- 42,946 21,172 301,026 223,919 
Average miles of road operated - - ~~ 199 19 
—Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 
Nashville Chattanooga & St L > x $ 
Freight revenue._...........-.-- oe oes 658,191 6,715,376 5,642,140 
Passenger revenue-_-_.-.....-..--.- 04,903 183,924 ,008,375 1,929,923 
Total, including other revenue... 1, 130, 021 923,237 9,480,282 8,284,652 
E Maintenance of way --- 5,862 161,2 1,057,399 1,131,869 
aintenance of equipment -.---_- SERS 1 173,401 1,764,286 1,672,108 
Traffic expenses_-.-.-......---- 49, 51,2) 47, 408 ,2 
Transportation ay tm a a 416,56: 359,771 3,364,604 3,367,082 
‘Transportation for investm’t—Cr Cr.3, 360 Cr.24 r.4, Cr.214 
Total, including other rev_-_---_- 893,109 786,700 7,045,285 6,930,191 
Net from railroad__..........-.-- 236,912 136,536 2,434,996 1,354,460 
MONON 8 nn eee ene newes 27,000 236, 242,491 
Uncollectible railway revenue- - -- - 27 2,439 1,122 
Net remaining. -_..........-..- ~~ 209,736 ~—«110,258 2,196,557 1,110,847 
Average miles of road operated - - __ 1,230 23 
ae may of March—— —July 1 to March 31— 
916. 1915. 1915-16. 1914-15. 
Northwestern RR of Sou Caro —_ $ $ 3 
Freight revenue___...-...------- 11,775 10,527 64,862 77,238 
Passenger revenue_-_......------ 1,202 1,276 13,712 16,523 
Total, including other revenue-- 13,493 12,239 83,254 98 437 
E —Maintenance of way --- 1,326 1,407 12,241 17,193 
aintenance of equipment ----- 356 357 ,396 ,143 
Traffic expenses___......----- 71 60 511 6 
Transportation expenses------- 1,793 1,946 27 ,243 25,739 
en ar wees BCP te wees Oo a eebes 
Total, including other rev_--- 4,073 4,459 51,341 60,532 
Net from railroad -__--......-.--- 9,419 7,780 31,912 37,905 
I On ae 3 300 2.72 2,700 
Uncollectible railway revenue....-. -.--.. ---... 11 2 
Stet remaining. ......._......- 7,119 7,480 ~—*29,207 35,202 
Average miles of road operated - -.- 8 7 
Boston & Maine System. 


— Month of March— 
1916. 1915. 


—Jduly 1 to March 31— 






































J 16 1915-16. 1914-15. 
Boston & Maine $ $ $ $ 
Preight revenue... .............. 2,765,916 2,284,713 23,282,750 19,877,112 
Passenger revenue___.......-.--- ,093 ,7 1,112,840 11,336,839 11,940,017 
Total, including other revenue_. 4,297,377 3, £%0. 714 38,160,663 34,946,536 
Expos nses—Maintenance of way... 425,152 954 2'580 5.211.510 
aintenance of equipment _-_---- 703 a7" 276 4,893, oe 5,295,187 
SeeeeC GROOMEGS. Ww cece ne wee 31,867 3 303,276 326, "745 
Transportation expenses__--_--_- 2,034,038 1 ,756.393 16,202,942 15,383,006 
‘Transportation for investm’t—Cr ati tin ot 2 2 ee aS ae an a elena 
Total, including other rev__-- 3,208,273 3,009,515 26,989,917 27,265,935 
Net from railroad--_-.........--- 1,089,104 751,199 11,170,745 7,680,601 
Oe. Sea ae 159,883 158,455 1,473,844 1,454,456 
Dee Senay FOVODUR.... os Cancs .. . ce > SO eke. bec be 
Net remaining---_-..-._-.____- 929,220 592,744 9,696,900 6,226,144 
Average miles of road operated - - - - 2,301 2,3 
ie 5a Bie Ma 
St Jo bury & Lake Champ . $ $ i es 
Freight revenue................. 18,820 16,539 169,408 146,577 
Passenger revenue-_-_-.-......_--- 6,161 6,349 58,975 64,470 
Total, including other revenue-_- 28,983 26,373 263 ,205 240,153 
Re encance of way --- 6,062 5,054 69,805 75,273 
aintenance of equipment ----__ 171 106 63 1,34 
ane wtntion expenses... .... 15, 139 14 Bot 123 350 1 et 
Pemapertationteriaveneen's—-OF ot pai be 1 iaaee — 
_ Total, including other rev... 22.726 20,514 205,927 — 212.629 
Net fi from railroad...............-. 6,256 5,858 57,278 27 ,524 
EAS 1,3 ,300 11,700 11,700 
Uncollectible RR SO OPES 8 ee ig! S3 
Net remaining.......-.<.....- 4,956 4,558 45,578 15,824 
Average miles of road operated - -.. 97 97 









































EARNINGS [Vou, 102. 
“aa of March—— —July 1 to March 31— 
Sulli c age a 191 8. at “hy 5 
ullivan Count; 
Freight revenue -_- sah SSE SE Ras FS aes 39,984 32,277 302.552 255,549 
Passenger revenue-....-.-----.-.-- 9,888 9,181 119,096 115,841 
Total, including other revenue. - 52,901 43 ,650 445,271 391,043 
ay RB ccnp pore of way --- 2,420 3,268 32,714 59,722 
aintenance of equipment .-.-. 5,374 7,404 49,742 61,201 
Traffic expenses..........---- 167 181 1,503 1,476 
Transportation expenses. ---. ~~~. 20,758 18,586 165,154 151,777 
Transportation forinvestm't—Cr  -....-  ------ __------ _ === =- 
Total, including other rev...._ 29,404 29.768 253,052 277,539 
Net from railroad...........---- 23 497 13,882 192,219 113,504 
eS ee eee ae 1,325 1,325 11,925 11,925 
Uncollectible railway revenue....- © -.-2.-. eee, meee eds 
Net remaining................ 22,172 12,557 180,294 101,579 
Average miles of road operated. -.-. 2 
Vermont Valle 
Freight revenue_ pad a 35,618 28,851 269,841 233 455 
Passenger revenue _.........---. 8,514 8,032 107 ,351 109,259 
Total, including other revenue-- 46,352 39,290 oF: 987 361,981 
E Maintenance of way --- 2,312 ,209 7.331 51,443 
aintenance of equipment---_-- 7,378 7,610 rts 918 +299 
Traffic expenses_..........--- 161 174 1,4 396 
Transportation expemses-__--_-_. 17,053 15,379 134:420 125,520 
Transportation forinvestm't—Cr -..... ------ ------ __=----- 
Total, including other rev_.-_- 27 596 25,930 220 ,697 232,899 
ed Poms re eeticond el ane oe 18,756 13,359 176,290 129,081 
ERS, (RE, GU g 825 34,2 34, 
Uncollectible + POWar POTORUC...0ak fe |  Reteks | 2S eee 
Net remaining............----. 14,956 9,534 142,090 94,656 
Average miles of road operated---_ 2 


Canadian Pacific Lines in United States. 


Canadian Pac Lines(in Maine) 
































































































































Freight revenue_...........-.... 270,203 150,856 1,199,401 754,703 
Passenger revenue... --..-..---- ___16,871 21,350 157,541 __—-180,421 
Total, including other revenue... 300,788 181,289 1,443,929 ,001,423 
xpenses— Maintenance of way. 11,100 .995 178,508 172,407 
aintenance of equipment- .---- 35,894 . 177,861 161,206 
Traffic expenses. __..........- 124 5,125 46,784 51,377 
Transportation expenses__-__--_- 114,775 69,673 584,686 441,421 
Transportation for venta" TOT. iahens —_\apinen | ictneem 2). plain 
Total, including other rev_... 170,653 115,354 1,021,096 858 ,783 
Net from jan railroad OEE) EE 130,134 65,934 422,833 ia rf 
Fen Faces tment ne ne “heft - aiiall paneer Ses 
Ee on ~~ 130,134 53,934 326,833 34,639 
Average miles of road operated_-_-_ 233 233 
Duluth South Shore & Atlan 
Freight revenue... ...........---.. 189,515 167,887 1,684,525 1,317,747 
Passenger revenue__......_.._..- 195 52,003 649,140 658,268 
Total, including other revenue... 267,476 235,087 2,552,036 2,174,160 
Expenses — Maintenance of way.-_-. 38,169 34,030 594 85,4 
aintenance of equipment----- 40,482 33,276 6,183 316,085 
Traffic expemses___..........- 8 7,793 66,069 72, 
Transportation expenses___.__- 105,888 91,668 914,860 868,705 
"TT rameporentees Gor mavesena ee-Cr. nc ks eb eee 
Total, including other rev_... 203,134 180,323 1,808,775 1,771,248 
ed bg SRR RRS ERIE PI 64,341 54.764 743,260 402,911 
wieide wankiiptn abana dias 19,000 16,000 190,868 143 ,969 
Uncollectible railway revenue-_-.... 16 1 227 
Wot remnathn a oie ond ons oe so 45,325 38,762 552,164 258,861 
Average miles of road operated... - 629 627 (See also on page 30) 
Mineral Range 
Freight revenue... ............... 87,773 73,146 750,815 561,728 
Passenger revenue-__...........-- 2,579 2,191 25, 26,046 
Total, including other revenue... 92,083 76,716 794,646 603 ,206 
Ex nses—Maintenance of way--- 356 ,195 133,310 71,246 
aintenance of equipment---__-_ 22,308 13,055 31,671 5,72 
Traffic expenses_____....... 515 39 3,876 3,831 
Transportation EEE 46,271 30,491 334,583 251,055 
Transportation for invests t—-Cr wd wee Oo dds cue 
Total, including other rev____-- 85,802 51,407 616,237 435,689 
aie rom rafiroad............... 6,280 25,308 178,409 167,516 
Soe NE Te TREY SS AeA 3,400 ,700 ,000 3,1 
Gacollocble railway revenue..... —-_.... —_____. eee EO 
Net remaining--~.........-...--. 2,880 22,608 144,382 144,416 
Average miles of road operated - - - - 119 119 (See also on page 30) 
Minn St P & Sault Ste Marie 
Freight revenue_...........-.... 2,332,266 1,702,854 19,805,350 15,519,461 
Passenger revenue............... 47,793 398,727 4,861.807 4,513,997 
Total, including other revenue__ 2,953,233 "2,252,953 26,543,178 21,643,393 
Expenses—M aintenance of a 187 ,323 19. Sth 2,336,011 2,347,113 
aintenance of equipment _-_---- 356,874 38 - J t 16,007 
‘Tratc expenses... ......-- 45,962 ,814 471,178 436 ,283 
Transportation expenses. ---_.. 885,632 046 7,711,660 7,046,291 
Transportation for aaa t—Cr Cr2,888 Cr1,317 Cr24,313 Cr55. ,054 
Total, including other rev__._ 1,542,849 1,421,613 14,249,297 13,462,558 
Net from railroad..........-..-. 1,410,383 ~~ 831,340 12,293,881 8,180,834 
i. YE, * ee eee 118,703 87,434 1,185,197 880,545 
Puconectoe fauway revenue... 0. oo ee 
Net remaining. -.........--.. 1,291,680 743,905 11,108,683 7,300,288 
Average miles of road operated _-___ 4, 4,103 (See also on page 30) 
Newport & Richford 
Freight RE ae S Se a 17,211 10,445 118,608 78,491 
Passenger revenue___-.......-__- 3,134 2,996 35,012 39,219 
Total, including other revenue_- 3 037 15,735 173,111 137 ,004 
Expenses—M aintenance of way._- 2,319 1,241 25,736 23,232 
aintenance of equipment-_-__- 1,333 1,072 10,493 9,180 
Fe ns eg <0 ented ewww) 8) eee ow | IR hat ave es 
ransportation expenses_-_-_____ 15, ’ 3, i 
Transportation for ante ody t—Cr Ri ° ic son hen » wate Ey! Zoi — 
Total, including other rev---- 20,233 16,407 163,187 154,889 
ot fom a malirond ba win ah aga a rasa ered —671 9,923 —17,884 
Gaccketiblariivyteves. | a ee 
Net remaining-----........... 1, —l, — 
Average miles of road operated____ 23 : “a - awe 
me Erie System. 
rie 
Freight revenue--...........-.-.. 3,781,865 3,395,057 36,948,889 30,064,613 
Passenger revenue-...........-.. 664,972 643,328 6,834,625 6,790,513 
Total, including other revenue.. 4,966,642 4,443,735 48,232,414 40,693,595 
xpenses —Maintenance of way... 408,625 373,340 3,637,726 4,368,670 
aintenance of equipment _---___ ,180,565 1,033,349 7:911.429 9.762.503 
‘Dennapotitiion 2 axpenses___-—_- 2 110336 1,644'332 17 O53.782 14 $85" 7 
Transportation for in von t—Cr “'Cr1'860 ° Cr535  Cr65,168 788’ i 
Total, including other rev_... 3,937,123 3,299,481 30,661,328 31,071,507 
Net from railroad...........--.-. 1,029,519 1,144,253 17,571,086 9,622, 
Taxes accrued...--............2 194°147 68°64 11592'441. 1087 "920 
Uncollectible railway revenue-_-_-_- 456 460 35,891 23 658 
Net remaining. .........-..... 834,91 a ; 3 8,510,679 
Average miles of road operated _ - _- 1 'O8e 5 | ‘87 se Unnen” Sauer 
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RAILWAY EARNINGS 5 
Erie System—Concluded. —Month of ay 7 A —dJuly 1 to ag tok 31— 
——Month of March—— —July 1 to March + | Cincin Saginaw & Mackinaw 1956. a So age $ me 
Chicago & Erie 1916. me We te: Freight revenue_-._.-..-----~--- 17,850 144,585 119,835 
Freight revenuo................- 570,243 498,825 4,803,571 3.655.373 ah Faia B67 3 Bod. 243 016 
a Niikalh-ouhich sitbebe 41,904 40,476 436,463 434,896 | ,,,Total. ne Ym nh —: meet 8 461 i 4 283 
mage arsine cates Srrage- OEE G4 E76) S957) 904 $00 |“ Matirnancecteminmen.---- 310 nen Ae 
aintenance of equipment-..-- 71,255 17 560,152 292,674 Fen cnn ns mins &- ~~~ 14.ch0 197°5i3 148" “388 
Traffic expenses ————-—------- 17,788 16,959 154.738 — 170,59 Herman oesans.<9 , 
Transportation expenses......- 258,188 230/420 2,130'570 2,085,795 ana pemebene mutase cage Coes imagine te 
Transportation for vestm’t—Cr Cr31 Cr489 ° 'Cr9'393 Cr50.021 Total, including other rev-_-_-_--- 27 307 229,364 248,345 
Total, including other rev-... 416,915 409,595 3,488,931 3,309,237 ted Pte nce “onaiag OO OE ie, «> “Te ane meio 
Net from railroad. .......------- 241,729 169.171 2,198,268 1,196,362 | Uncollectible railway revenue. ~~~ "336 "337 “is 
Uncollectible railway revenue.--.-  _..__- in CPN ag "42 ast roma wong eseteg ~~~ —5,067 —37,743 ~ —71,545 
Net remai KO EO NS OY verage miles 0 road opera SS ican 
Pe. Srp ere ai 219,499 148,671 2,000,095 1,054,827 Detroit Grand Haven & Milw Peed pa 
revenue , 
Total Company Passenger revenue_--_-----------. 36,000 445.439  °468.749 
zrelgns revenue__...-....-...-. 4,352,108 3,893,882 41,752,460 33,719,986 Total, including other revenue... 247,962 2,364,492 1,939,964 
assenger revenue.-_---_...-.--- 706,876  — «683,804 7,271,088 7,225,409 | wx Maintenance of way _ 796 223 662 78 
Total, including other revenue__ 5, 625, 286 5,022,502 53,919,614 45,199,195 Siatasenanne of equipment_____ '880 305,816 05. 
E Maintenance of way. -- 1,552 143,910 5,043,058 Traffic expemses_____.._..__ 5,126 47,91 60, 
aintenance of equipment_____ 1,251,820 1,109,526 471,581 ,055,177 Transportation expenses_____-__ 131,849 1,104,344 1,015,389 
Traffic expenees. -——— =~ ----- . ies! : ‘6. oe ‘ eH ae Transportation for investm't—Cr___- - - - - - oasee ~-22-- 
Fc ne mab me eee c--7- Seg $652 19-158 -gae 17 0h oi2 Total, including other rev.__._213,272 1,726,819 1,711,573 
Total, including other rev... . 4,354,038 _3,709,076 34,160,259 34,380,744 | Net from railroad_—------------- oo ees Sgareen 
Net from railroad__..........-.- 1,271,248 1,313,424 19,769,354 10,818,450 | Uncollectible railway revenue_____ ‘171 ; 1 or6 
Taxes Mees es kn 216,377 ‘189.154 ‘613 29241 
Uncollectible railway revenue- --- - 456 460 : 23,700 oe Papier: PSE eee 3 Sora aig 6 4 003,902 R9¢ 008 
adie remaining. —- = --—_---,---- 1,054,415 1,123,810 18,012,848 9,565,506 Grand Trunk Westen 
erage road operated. --- , , aero Oe 565,000 4,691,929 3,660,511 
New Jersey & New York Passenger revenue. _-_........--- 95,000 ,240,847 1,324,277 
Preight revenue. ............... 15,364 13,203 150,791 128,893 Total, inciadting other revenue_. 710,433 6,359,083 5 ae 443 
Passenger revenue._..._......_- 46,798 45,940 474.978 464 ,684 Expenses—Main tenance of way--- 4 612,862 821,464 
Total, including other revenue... 65,539 61,542 661,244 623,620 aintenance of equipment _---- 122,376 1,008,258 1,088, rod 
xpenses— Maintenance of way... 7,158 8,232 ,656 87,605 Traffic expemses_-_--_......--- 15,117 139,926 : 174 
Maintenance of equipment... __ 7,332 ‘ 51,768 53,764 Transportation ex Sn eadia a 270, '376 2,308,174 2 358.726 
Traffic OXDONSES_— ——— -- ------- 898 1,612 4 10,819 Transportation oS en os eit tert 
Fn eect ee -. SRR 39,604 33,527 333,200 307,112 Total, including other rev._... 478,910 4,236,098 4,638,828 
Fransporta' vestm't—Cr ------ =n === ~~ = Cr2 | Net from railroad... ---...-.--- 231,522 2,122,984 713,615 
Total, including other rev_-_-- 56,303 51,302 474,151 471,734 | Taxes accrued..._.__............ 32.97 296.730 323,280 
Net ft from railroad___...______-_- 9,236 10.239 187.092 151,885 Uncollectible railway revenue----- 17 494 777 
Se La apeiatie. oe aan 2/011 ‘83 15.416 7.931 
— ectible railway revenue... DB 2) setae 56 4 Anand wah oakled-. ee LSD. 
6 Allee EET a 7,207 8.4 171,61 ; Michigan Lin 
ae ak * ya, 47 7 Prveertie: pa Freight revenue. _--- le ae 14,714 120.923 99.717 
ew Yor us estern assenger revenue. -__.....-.----- : 4,4 : 
t revenue. tes Pen 270,707 199,692 1,963,055 1,663,958 Total, inctading other revenue_-. 20,018 169,192 152,407 
Ee BFE eccndandmticcce 3,1 39,452 462,085  —- 390,559 Expenses — Main tenance of way --- 4,339 - 391 55,737 
Total, including other revenue... 362,555 278,277 2,710,745 2,302,988 aintenance of equipment ____ 2,477 28,343 
Expenses Maintenance awmy.-- ga wie Iie 6 6geeeee ns oan... 13,590 112 a8 113898 
=... "818 19h 378 316-879 ; na 880 Transportationforinvestm't—-Cr___----- apes <ntih- 
Transportation expenses_______ ’ : ‘ ,040, : uding other me 7 
Transportation for investm’t—Cr 1,032 1 1, 1,103 Net none: , wa 22,08" Zoos 2 
Total, including other rev... 271,397 186.111 1,810,624 1,603,062 i... eee 6.975 8'1 
Net fr from railroad___....._...-.- 91,157 92,165 900.120 699,925 Uncollectible railway revenue___.-- 99 101 __—------ 
IN a iencikn ockcgnbinaneie 14,100 13 208 9,556 44.478 = pin 
Uncolisubi railway revenue... _- ma 622 11 a Phew e miles of road operated ___- 3.005 5.972 si 
NEE EE vil awaH 779,941 ° tiac Oxf orthern 
Average miles of road operated-__ 14 140 — woane ee fa) ire 19.000 120.935 
Wilkes-Barre & Eastern Passenger revenue. - -.----------- : : 
Freight revenue____..___._.___- 81,342 55,102 621,097 565,557 Total, including other revenue_- 23,571 230,502 
Passenger revenue........------ 37 443 3.979 4-715 Expenses—Main tenance of way --- 4,418 46,753 
Total, including other revenue.. 81.791 — 55.730 626.814 573.808 ES CIEE... --- 2.061 a ee 
ans Maintenance of way - 6,223 7,967 50.76 75,322 Transportation expenses-_-.--- 12,081 104'972 
penance espioep G vet a 2 #268 a Oy a ot Transportation for investm’t—Cr_—------ | ------ ___------ 
‘Transportation expenses_______ 28,950 19,964 214,168 197,115 Total, including other rev_..-__20,385 ___20.472 __195.233 
Transportation forinvestm't—Cr_------ ee ne Net from railroad...........-.-- ——t.165 347 95.900 10,177 
Total, including other rev. -_-_-. 46,976 39,416 349,545 380.855 | Taxes accrued____.._....--_---. ,280 
Net from railroad..........-.-.- 34,813 16,314 277.269 192 952 bree railway revenue... - - - ; 7 ae 
Ganiaiiswiivaytevenas...-. AR eae « 25 eens at Average miles of road operated ____ "100 ‘ 
5 a a ~~ 33,752 15,439 272,183 189,941 St Clair Tunnel 
Average miles of road operated - - - 92 9 ” sorte Preians serena epee Nea SR ek a ae aes ea 
assenger revenue.§_.....-.---- eee ee eee eee eee eee ee eee 
Total, including other revenue_-_ ,588 259,483 254,563 
Grand Trunk Lines in United States. mpenses —Maintenance of sor. - Loe ie eee 
pieientte ove aerate 174,204 122,500 1,107,006 900.6 ya omataaee-- “Ebi Wiis 355 
BOW. 3 one obacdencse , ‘ ,107, ,617 Transportation expemses-_--- -_ - - 7 , 
Passenger revenue _..._._..---.-- 18,010 21,260 205 953 242,343 Transportation forinvestm't—Cr --..-- ------ ------ _ ------ 
" Total, incteding other ~ gg - 205,462 rth 1 $19.38 1 Fanveat Total, including other rev---- 10,431 121,154 99,895 
ce te) way. -- , ’ * , 
Maintenance of eauipment----- $1083 28.614 210344 1981614 | Rete tternad nt n2 no-no. BBG "30:70 "33.850 
Frammporttion exiises_-<--p- | 10kA06 76.840 ott 6a got.gor | Vmeoleeubleraliway fevene=----_ aegis — iva? 
‘or investm’ Y Goi eee  vdetetes 1 eee aoe Sone 2 SO enemas men ome s ’ ’ 
Total, including other rev___.. 159,997 — 123,501 1,129,356 ~ 983.561 | Average miles of road operated --- 2 
Not from railroad..-.....------- 45,464 34.696 200.029 270,741 preight revente. idk. eee Pe 98,660 90.528 
Uneaiocibi alway revenie==--° a2 == tas AR _ a | etal inching oor rqvenve. 13-148 —qaager 135-018 
Net remaining... __.__.....-_- 33.059 28,806 186.472 173.541 | Expenses -Maintemanceof way... 3.601 48.299 58.6 
Average ta road operated... 16 166 Maintenance of equipment___-__ 4 yet oe 24,133 
Central Vermont expemees..~ ~~~... -.--- » 
Freight revenue......-....--.--- 278,276 243,087 2,194,657 1,969. Transportation expemses_____— - 10,762 92,385 99,414 
Passenger revenue...-......-.... 64.664 60:305 ~ 690,028 . eet Transportation for investm't—Cr__------ ___-=---= ___====== ___==2=-- 
Total, including other revenue.. 372,285 327,163 3,146,675 2.859.351 | Total, including other rev___-_- 20.269 184.371 __108.232 
E Maintenance of way... 21,155 31,;309 °332:753 ~ ‘368,591 Net from ict ctsintt aoe hs oo —7,124 —41,983  —62,803 
aintenance of equipment... __- 59,220 47.377 500.822 "337 NE i inn oa ine & nie 7 6. 7,380 
Traffic expemses__...._.....-- 38 9,186 77,258 74,593 Tanenectible railway revenue_. --- 1 
Transportation ex epenees et a a . 157;982 1,383,124 1,348,185 Net rema: —F —48.314 70.185 
Transportation mer. ia. |} HheeeS sc Reese OO Ree Oe etek Bihinde y we 
Total, including other rev... 288,278 253,656 2,385,868 2,359,727 Averegoms a c le 
Net from railroad. .-...--------- 84,007 73,506 760,806 499,624 ew York Central System. 
DETUE Cludannuacnccece 15,640 15,760 140,460 141,840 New York Central RR * 7 
Beanie railway revenue_.... -_---- 17 32 "725 troevenue....-.-..-..-..-- 12,265,336 8, §-780.063 96,254,224 74,539,030 
Net remaining____--___-.___.- 68,366 57.729 620.313 357.059 | Fassenserrevenue-------------.- 3,563,284 _ 3.277.076 35,961,185 34,096,812 
Average miles 0 road operated... _- 411 411 Total, a revenne. .19, Pert 3. :957 526 153312,393 126417,719 
Chic Det & Can Gr Trk Junc ee eas Ot aaaipaann ... Raaaaeh 3 5eT eee aT 6.08 3-963. 
pment ‘087,603 26.772. 1844 
Freight revenue_-_........---.-.- 70,268 65,410 599,695 489,493 Traffic expenses__.......__-. 26. 258 
Passenger revenue...--.--------- 179 3 140,590 ,930 Transportation expenses_______ 6,317,502 4,877,482 47,907,371 ai 709; 568 
e Total, . including other revenue. - 105.275 6.30 880.095 720 600 gms rector SOP ORVNEN ROCF hk. nb eonene! imei 
ce O way. -- ’ ’ ’ , --<e2- 
ons ial matenan eee wey -- 12°390 cS ee 139.968 Total uding other rev. _ 12,196,449 10,135,965 97,054,019 91,477,771 
Traffic expen nn shhh aBSSSaBBHBS SASSI | Tames scermed. 0-22-20 7=77—7—7 808,82 851105 °6.000;380 0.889.315 
Transportation forinvestm'’t—Cr —______- Bessy aah aarpas Ganslanetinhe seliway TeVbbme.... ____ 1,048 __ 14.946 11,126 
Total, including other rev....._ 82,505 65,287 629,806 615,229 Net remaining -----.-........ “6.14 817 “3,069,769 40,644,031 28,095,505 
donk tees voleeed...<.-...--.--- 22,769 21,016 250.288 105.370 Average miles of Foad operated —>~ 6,052 (See aiso on page 31) 
: 05, 
8 tala ad aaa 2'930 2'870 26/370 25/830 Note.—No made in ter-State Commerce 
7 railway revenue. - --- Beinn See 41 17 Comparative here shown ag ee pegutts, «i of phe N. 
e remaining a ee 19,836 18,146 223,504 79,522 ee Pm aan the Dunkire A S os Aa. 
Aveman miles of road operated... . 60 60 merged in the present New York : 
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Ho Ot ess Tete 16? fois is. 
Chicago Kalamazoo & 8 $ $ $ 
Frolght revenue. ------..-------- 5,313 6,005 41,006 42,156 
Passenger revenue__.__......___-_ 2,898 3,126 29,801 32,987 
Total, at? pe mr other revenue. 19,855 17,009 159,465 148,711 
E ‘Maintenance of way --_- 1,532 231 18.68 110 
aintenance of equipment --_- ,00 2,169 13,412 15, ‘ROS 
Se ee al ae 469 46 4,310 4,609 
Transportation expenses___-__-__ 4,523 4,755 40,465 41 :993 
Transportation forinvestm't—Cr  ------ _------ __—---- ca 3) Seeds 
Total, including other rev_-_-_- 9,391 10,345 _-81,692 92,352 
Net -edbeagers SR ie SE 10,463 6,664 77,773 56,359 
| ae ,190 1,050 9,389 10,625 
Uncollectible railway revenue. -_._- aa See eee | a 
Net remaining._._............ 9,273 5,614 68,380 45,733 
Average miles of road operated __-_- 44 4 
Cincinnati Northern 
Freight revenue._..............- 144,737 96,668 1,140,443 954,994 
Passenger revenue____........__- 16,177 14,359 161,073 164,562 
Total, including other revenue_. 165,922 115,640 1,356,276 1,167,688 
E Maintenance of way __- 23,742 20,118 21, 174,340 
tenance of equipment_____ 28,420 ,088 216,021 234,748 
sane xpenses...___- 51363 41662 431°319 390 20 
(nwa stele ce, Aer nena pee: aia ctia ekki 
Total, including other rev__.. 110,120 95,584 921,412 856,627 
Net we Se a es ce ,802 20,055 434,864 311,060 
RR SE 6, , 50,370 47 ,963 
Uncollectible railway revenue...... .....- 5 
Net remaining. _._.........._- 49,802 14,548 384,420 262,801 
Average m suiles road operated _ ___ 245 "245 (See also on page 31) 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
Zretens a Rg le 2,806,53 2,047, 267 22, $13. 158 18,349,092 
Passenger revenue__..__....____- : 6.905 6 "725 "300 6.358.570 
Total, focteding other revenue_. 3,826,726 2 a16: 738 32,272, ahs 27 098,476 
E tenance of way... 1328.37 300.64 2,889,239 
tavane of equipment _____ 751,367 652,301 5 364 '263 5,469,569 
re eee naan = ~~ 1,289°013 1,130°719 10,872°790 10,597,100 
expenses....... ’ ’ ’ ’ ’ , 
Transportation for investm’t—Cr il 761 9,965 71,185 50,877 
Total, including other rev___. 2,547,447 _ 2,246,725 21,535,047 20,319,427 
Net from railroad._........_.__- 1,279,278 670,013 10,737,164 6,779,049 
Taxes accrued_____......._._-_- 135,000 128,000 1,151,131 1,165,026 
Uncollectible railway revenue_____ 445 ‘ 7,5 10,709 
Net remaining..._.........-.- 1,143,833 540,909 9,578,532 5,603,312 
Average nilles o road operated _-___ 2,384 2,381 (See also on page 31) 
Detroit & Charlevoix 
Freight revenue___...__.....___- 4,335 6.479 37,337 50,419 
Passenger revenue______________ 815 911 8,028 7,740 
Total, including other revenue__ 5,388 7,630 47 ,602 60,476 
E ‘Maintenance of way _- 1,603 1,759 17,410 18,651 
aintenance of equipment_____ 694 136 ’ ’ 
Traffic =e SS. Se eae ee ae 3 54 
Bee a 4,032 4,019 32,985 32,695 
Sromepertetioe wer wave O—C ewe wks eee” Be 
Total, including other rev____ 6,841 6,428 60,984 70,647 
ed from railroad..............- —1,453 1,202 —13,381  —10,170 
Oa ithe ein coi 25 528 443 i 
Uncollectible I ae er ea 
Net remaining.._._.......___- —1,878 674 —17,825 —15,641 
Average i miles of road operated -___ 42 
Indiana Harbor Belt 
a ES a COD amp. Sy yes Alguett da eh ule i am a 2 EE a 
RR Shp IRR see Eee A es) eh A ge 2 
Total, including other revenue.. 407,404 291,328 2,980,066 2,484,198 
Maintenance -f way_-- 13503 :965 1232 309, 
aintenance of equipmce:t_____ 41,756 28,259 276,451 238, 
affic expemses__.._....__._._ 2, 07 24,981 25, 
Transportation expenses_______ 156,566 127/644 1,186.1 1,098,629 
Transportation forinvestm’t—Cr  —------ 9-22-20 
Total, including other rev.... 239,604 188,175 1,858,659 1,741,187 
rot bpp ma Solieind EES, 167,800 103,153 +e = ‘ee 
ine eons railway revenue_____ , "36 1,231 673 
Net remaining. ...........___. 160,115 95,037 1,051,682 673,950 
Average m miles of road operated... _ 109 109 : 
Lake Erie & Western 
Freight revenue_.__........___- 490,653 398,186 4,309,970 3,474,805 
Passenger revenue___....._____- 59,399 53,724 569,126 579,538 
Total, including other revenue._. 577,891 472,820 5,134,653 4,270,719 
E Maintenance of way. .-_ 61,262 61,585 571,522 587,499 
aintenance of equipment_____ é 84,041 925,790 733,859 
iC expenses... 2... 11,658 10,010 111,678 123,339 
rtation expenses_______ 193,171 192,674 1,715,783 1,735,378 
“a. ransportation forinvestm't—Cr ...... eecoucse.. mucnee... wbucnc 
Total, including other rev_._.. 366,482 361,267 3,436,914 3,290,445 
Net from from railroad ‘idem aan i en 21 I 409° ~—=«d23@*'L 1 5B 1.697.738 980.273 
Uncollectible ~ SE revenue.-___ "18 "28 " 1,018 
Net remaining. ._._....______- 189,395 89,525 1,488,340 770,713 
Average miles of road operated ___ 900 900 ee also on page 31) 
Michigan Central 
Freight revenue__..........__.. 2,569,343 1,859,949 19,383,716 15,395,840 
Passenger revenue_____...______ 715,486 634,554 7,416,397 6,673,687 
Total, including other revenue__ 3,705,548 2,763,909 30,310,401 24,964,220 
Expenses — Maintenance ofway... 380,141 350,952 3,483,229 2,833,893 
aintenance of equipment_____ ‘ 496,320 4, 098 4,061,419 
(oo = See 1,329°487 1,139'013 10,586°795 10.3 
Transportation for investan" %t—Cr ie Ne oS gage ee Meee - m us ern 
Total, including other rev_____2,480,387 _ 2,147,558 20,307,207 18.767, ot 
had from am salinond.... a 1 see aD oleae 10, set oak 6,196,5 
Seta talivay veteiaes OR S77 1g 8ig 1168. 6.390 
satetieie ee wine Adie Gui 1,084,776 494,972 8,784,443 5,025,911 
Average miles of road operated __ 1,803 1,800 (See also on coe 31) 
New York Chicago & St Louis 
IO ne in ewe noc 1,136,933 838,244 9,157,181 7,113,762 
os a pipe See 81,029 76,150 1,010,046 998,855 
otal, including other revenue 1,262,632 953,558 10,567,6 481,602 
E Maintenance of way --_ 98 ,007 92,233 783 905 ar: 98 
peepenance of equipment. _ 201,404 169,033 1,759,550 1,174,784 
- tO 2 Seo 524001 462'309 4,190°178 3,057 Sub 
Transportation expenses____-___ ’ ’ , , 
Ttansportation forinvestm’t—Cr -_..-.. cu... LLL ’ » “8 b bt 
Total, including other rev_... 891,292 792,156 7,323,999 6,760,279 
Net from railroad._..........--.- 371,339 161,401 3,243,644 1,721,322 
Taxes accrued.......-.......... 40,000 ,000 373,439 3611267 
Uncollectible railway revenue -_ ___ 492 93 5,964 "766 
Net remaining..........--.... 330,847 121,308 2,864,240 1,359,2 
Average miles of road operated_.-_ 569 567 (See also on wey 31) 






























































——Month of March—— —July 1 to March 31— 
Pittsh he Eri —" = Bia ar ace at 
ttsbur; Lake e 
Freight Sovanen Waki oc as Gf gE 1,778,883 945,370 14,502,776 beere: :706 
Passenger revenue__..._.....--- 138,035 111.774 1,311 "531 1,217,000 
Total, including other revenue_. 2,029,243 1,103,626 18. 754,560 ss 133,797 
Expenses—M aintenance of way... 171,069 99,079 1.257.799 1/353.773 
Maintenance of equipment. -_-__- a78. a38 226.910 2.298.906 2,383,466 
Traffic expenses. ............- 11,613 13,536 120,012 127,674 
Transportation expenses--__--_- 464,940 308.603 3,526,189 2,940,602 
Transportation for investm’t—Cr ..---. = ewneee eee aeons 
Total, including other rev._... 961,093 678,993 7,494,145 7,085,880 
Net f OIE a ssc: hatin haan > 1,068,150 424,633 9,260,415 3,447,916 
- axes nearaed SF aiilanan Se as ah GRAS oe hacpet ie 58,700 49,500 473 Sai | 459 ,096 
Uncollectible Sawer S00GNR. sn cS cea. meen 125 
Tet POE. gc kcdicnntac<o 1,009,450 375,132 8,787 7 = 2,988,694 
Average miles of road operated --- 224 224 (See aio on page 31) 
— Month of March—— —July 1 to March 31— 
Sclade & Ohi Oo erat 1938. a “y 191 ; 16. sls” oc 
edo o Cen 
Freight Orie ies 420,010 240,361 3,332,948 3,106,516 
Passenger revenue__.........--.- 45,173 40,991 450.720 460 ,542 
Total, including other revenue... 486,236 297,115 4,017,189 3,849,304 
E Maintenance of way --- 56,970 67 ,814 "489.192 577.897 
aintenance of equipment-_---__- 102,213 76,180 819,401 753,896 
Traffic expenses__.......-.--- 6,913 7,599 62,492 71 "851 
tion expenses.__.._- 176,895 139290 1,406,622 1,476,454 
Transportation for investm’t-——Cr ss ------ 0 ew eee eee nee ee 
Total, including other rev.... 354.428 302,656 2,881,727 2 
———SSSSSaasSSS=ECLlE™E SONOS 
Net ben we PS Se 131,807 —5,541 1,135,461 
GU 8 8. wccccticnnween 23 500 1,000 »187 300'354 
Uncollectible railway revenue..... -..... ll "605 1,776 
Net remaining................ 108,307 —26,552 918,669 661,933 
Average miles of road operated___ 435 446 (See also on page 31) 
—-—Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 
Zanesville & Western $ $ $ $ 
Freight revenue_.........-..--- 28,072 19,962 215,289 212,647 
Passenger revenue..._.......--- 4,282 3,637 34,133 35,650 
ding oth ae 33,850 24,791 261,650 262,227 
E a inet Gheiseanee Sear... é 10,646 9,663 83,059 111,660 
po of equipment___-_-_ 14,651 6,387 78,460 73,001 
Traffic expemses__........---- 606 702 5,180 5,981 
rtation expenses. __-_--_- 15,581 13,547 128,842 126,706 
Transportation for investm’t—Cr_------ —s------ _-----~ =~ ~~~ 
Total, including other rev_....__—- 42,013 31,316 301,401 329,901 
ERSTE —8,163  —6,524 —39.750 —67,674 
hs aac Re OORRS 3450030934 «20°80 
Uncollectible railway revenue- .-.-.- pi stale =--~-~- 5 139 
Net remaining. ........-..-.--- —10,613 —8,874 —61,680 —88,214 
Average miles of road operated --- 89 89 


New York New Haven & Hartford System. 































































































— Month of March—— —July 1 to March 31— 
. “ a _— eo ss eat 
ged ates tac ot ee Ie eae 2,953,912 2 :736,171 27,329,012 22,410, ast 
Passenger revenue____...------- 2'265.009 2.003.278 21.935.448 20.079.480 
including other revenue... 6,098,626 5,351,512 55,726,965 47,759,537 
E uae idaintonence of way... 697,118 499.849 6,526,530 5,647,247 
Maintenance of equipment----- 877 y 2H 850,704 St 15,914 7,227,859 
Traffic expenses A RE PS RS 29,525 35,045 23,725 317.919 
Transportation expenses. ~~. - 2,676,437 2 018. '967 20, 835 ‘ise Ssh. 266 
Transportation for investm’t—Cr 1,259 »254 13,723 
Total, including other rev_... 4,507,662 3 a" 671 37 a6: “a 33,122,658 
enleeG......caimaacee 1,590,964 1,770,840 18. 296,535 1 14,636,915 
ake pane gaia magn aaa 282'000 | 190,000 -2°187:000 1989 
Uncollectible railway revenue. - --- 843 2,695 4.641 Best 
Net remaining -_.........----- 1,338,120 1 eat + 145 16,134,893 12,662,084 
Average miles of road operated. --- 2,004 2:002 (See also on page 32) 
— Month of March—— —July 1 to March 31— 
ey England ave a ins 16. aed ‘aaeks 
en ew 
Freight revenue__.........----- 265,409 295,513 3,023,069 2,373,187 
Passenger revenue-----...------ 29,158 33,384 331,866 351,706 
Total, including other revenue... 314,717 344,944 3,513,757 2,859,995 
E Maintenance of way --- 36,495 35,751 388,125 567,217 
‘Maintenance of equipment. _-_-_- 39,894 32,316 312,657 308,391 
Traffic expenses Whig AS SAR 1,148 1,526 10,465 11,018 
Transportation expenses. -_-_...- 153,471 98,170 1,123,262 
Transportation for investm't—Cr Cr9g Cr226 Cr856 Cr551 
Total, including other rev_... 235,354 171,627 1,877,336 1,878,765 
Bet ot Sve PORORG a. céacotbose 79,363 173,317 1,636,421 981,229 
es 17,800 16,000 122,200 2 
Uonotleccible railway revenue. ---- 152 1 181 36 
Wet remaining................ 61,410 157,315 1,514,040 870,193 
Average miles of road operated --_- 303 303 (See also on page 31) 
— Month of March— ar) 4: to March 31— 
1916. 1915. 1915-16. 1914-15. 
N Y Ontario & Western $ $ $ $ 
Freight revenue................ 471,568 452,238 4,563,073 4,564,995 
Passenger revenue__._.....-.--- 68 ,486 71,866 1,278,202 1,226,011 
st ioiedins other revenue... 638,680 629,019 6,793,422 6,748,898 
aintenance of way. -- ,420 3» 832,552 j 
Eee Se of equipment_-__-_-_ 131,699 126,214 1,095,402 1,249,313 
Fan rtation expenses.. 2... 325 ‘O78 278 "Olt 2 612'700 2,677,907 
Ti m expenses......- , ’ , , ’ ’ 
Tremeportation for investai’ eel fnahtee . apeumben CPE. «usioan 
Total, including other rev._... 549,506 494,409 4,753,004 4,986,058 
Net from PR. nadiiwomn a 89,174 134,610 3.080: 417 1,762,839 
Rn Cs cmc 21,000 20,000 | (020 178 ,823 
Uncollectible railway revenue-_--_-_-_ a? emi 1b26 33 
Net remaining_-___....---.--- 68,140 114,609 847,871 1,583,983 
Average miles of road operated - - - 568 568 (Bes ee on page 30) 
——Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 
Union Freight $ $ 3 $ 
Pree TOVERUC...ncmcncccceecce — vececes Jiilsuchbe. 35) gece teen eee 
Peer POVONNE hi cb iiewe eee. esbens . . canes ae 
Total, including other revenue- - 14,961 10,856 115,013 101,339 
E Maintenance of way. -.- 1,329 755 18,261 12,971 
Traffic expen of equipment... 645 770 ones 10.46 
m expenses. ___- 6,253 5,658 52,401 47, 
rae tation ter evenaaty_or os jeter same sf oa itindy pag 
Total, including other rev ---- 8.775 _ 8,355 81,591 76,4 
Net Soom rai TARR ec unsndcvoovas 6,186 2,500 33,422 24,884 
eee aE eh wee 775 6,975 3,975 
Dacollocible DOIEWay COVERS... see. | ecb eee ae 
Net remaining.............. 5,411 1,725 26 447 a 
Average miles of road operated. -.- 2 17.909 








at 


—e 


ee Sid 





Ee ee es eS Os ST 


tll a Dt i a ee) De) 


wa WI CWC! Gt Nm are wir st 


Stl cub! bli ReQeoli t 





























































































































































































































































































































May, 1916.] RAILWAY EARNINGS 7 
iat —Month of March—— —July 1 to March 31— 
Pennsylvania System—Eastern Lines. Aah of ee IBIRI6. 1014-15. 
——Month of March—— —July 1 to March 31— New York Phila & Norfolk 8 $ 
1916. 1915. 1915-16. 1914-15. | Freightrevenue__............--- 338,348 245,985 2,831,208 2,143,365 
Fennsylvania Railroad 13. oath. ots 16 on. sa ii78 %: 951 95: ode 24) Passenger revenue _._........--- 31,047 30,772 330,364 368,755 
Passenger revenue _~22222222722' 3/271 1408 |2:774'839 80,720,489 28:674:724 | _p, Total, including other revenue... 393.272 296,202 “3.395.551 2.743.188 
Total, indodes other revenue__18,907,091 14,624, 856 162111,188 136442 ,613 aintenance of equipment. _-_-_- 67,93 64,326 661,476 558,361 
E Maintenance of way..- 2.456.360 2:034:382 20,216,571 18,394,359 Traffic expenses_.........---- 3,21 4,13 42,452 39,32 
aintenance of equipment ____ 3,893,322 3, 992" 194 30,937,644 27:923,030 Transportation expenses. -_-_-.--_- 145,773 133,501 1,265,590 1,216,616 
Fs c aon. Recital 192,349 '192'670 1.730.364 1.861.074 Transportation for investm't—Cr OO Batre ee 
Seammmerieen tokens 7 f° 179,756 5,669,072 55,90%,665 51,990,185 Total, including other rev... 260,941 242.590 2,410,533 _2,211,004 
Total, including other rev_... 14,016,302 11,827,150 114745,728 105886,046 | Net from railroad ...-----.----- ce + a RR = 3 le 3 BA 
Het trom om railroad.......-.-------- 4-800.788 2.197.705 47 365.459 30.566. 567 Uncollectible railway revenue... __- 16 1,165 
Te eeerued — — — =~ = == = 74, Net remaining__....._--_---_- 122,314 44,087 884,290 444,645 
neollectible railway revenue. ___ 2,580 3,352 3).326 16,040 Average miles of road operated... il 112 (See also on page 32) 
Net remaining_____...___._..- 4,213,471 2,161,231 41,529,618 24,742,962 
avanan miles of road operated --__ 4,541 4,511 (See also on page 32) Pennsylvania Terminal 
Nee ne Pn eh i. abi. 4. Om eine...) eee eae 
Baltimare & Sparrow's Point We ccc nceden caw ceebie ik eine 
Freight revenue____...........- 9,946 5,671 73,887 57,745 Total, including other revenue__- 48,657 43,082 382,335 352,620 
Passenger revenue.222222222227. =. rade jbsee wn dnt i Linkwoe | Maintenance of way --- 308 2,13 21,657 132 
Et. indiuding other ngvenue. . 19-318 §.797 82 O88 50448 a of equipment-_-__- Lae i i 208 
aintenance way. -- . * ’ ’ P OS_-.--~-------- 
tie of equi ” a Aare : ‘207 ‘O11 dcemapertimeneael expenses-______- 18,249 18,939 173,935 171,086 
Traffic ae Lm ae 72 it 435 382 Transportation forinvestm’t—Cr  ...... ------ ween eee 
jon expenses_______ 2.774 1,978 24,016 22,094 Total, including other rev_...._ 20,561 22.416 219,149 213,918 
Transportation for investm’t—Cr__------ __------ __------ __~----- Net from railroad 28.095 20.605 163,186 138.702 
Total, including other rev__.- 5,046 6,187 45,821 45,544 °° ah ii cag ria "35 1580 131049 14'326 
Net from bm railroad pease ee skew 7.27 —390 36,237 13.901 Uncollectible r railway revenue..... | ------ ___ ------ ___=----~- ___-~-~--- 
su ecaeaanececaecaeaeaenecee cae @ 4 oJ , 1 
RT TN I a Rm II FR EE ead Cee i a 
Net remaining._.............. 7,054 —794 35,022 10,584 
Av milk hay Phila Baltimore & Wash 
erag es of road operated 5 5 Freight revenue............----- 1,039,964 823,207 8,878,765 7,261,730 
Balt Chesapeake & Atlantic Passenger revenue... .........-.- 68,1 613,435 6,711,690 6,145,329 
Freight revenue_............-.- 49,330 53,187 513,998 554,875 Total, including other revenue... 2,007,298 1,588,993 17 201.290 14,945,823 
Passenger revenue. ---.....--.-- 21,400 22,629 305,011 354,753 | E na Maintenance of way--- ps1 34 ee ae 6,891 ‘ans <4 
Er otal, including oth a 7a J ‘ ' tenance of equipment- __--- ; 12a ,880, 
a tMeioome ren. ‘gar “Saee Sea ae | Peale aupeeenn_-.-.. cos 26.573 25.789 | 2321216 | "2471444 
aintenance of equipment _____ 12,562 12.858 260.444 217 627 Transportation expenses---___- 771,055 707,065 6,573,874 6,480,436 
Traffic expenses. __..._...___. 1,001 , W 12,416 3,63 Transportation for investm't—-_.  ------ ------ | ------ ___------ 
Transportation expenses_______ 40,386 49,814 1,880 515,958 Total, including other rev_.Cr 1,467,234 1,364,816 12,674,998 12,316,124 
Transportation for investm't—Cr __------ __------ __—=_A9 ___—------ Net from railroad 540,064 224,176 4,526,762 2,629,698 
Total, including other rev__... 62,725 73,043 ___ 825,395 __845,142 | Taxes Se aaa) 53,970 (492,945 ‘511,430 
Net from railroad__....._.______ 11,038 5,404 30.477 105,358 | Uncollectible railway revenue- --_- 224 960 
ettithinne antorons ,243 2,248 20,155 21,005 Net _eececec-------- 483,145 170,143 4,080,946 2,117,308 
Uncollectibie railway revenue.--.. | -.---- __---~--- 6 11 | Average miles of road operated____ 717 717 (See also on page 32) 
Net remaining... __............ 8,795 3,155 10,315 84,341 
Average mil road ted__. s 1 Susq Bloomsb & Berwick 
me = ic oF Site Sh 60 ee SP Freight revenue wee on ar ak covas 25,671 5,570 238,938 69,587 
Cornwall & Lebanon Passenger revenue_............-- 1,0 955 8,795 8,781 
Freight revenue____............ 33,275 18,758 262 ,226 . eel. including other revenue__ 28,744 6,901 257,013 81,377 
Passenger revenue__...._...___. 1,251 1,212 0 467 29 430 —— Maintenance of way - . - $88 1.008 ett al 
Total, including other revenue... 41,883 22,849 341,010 222,164 tenance of equipment-____ ’ , , , 
penses—Maintenance of way.-- 3.306 2348 32,618 “22, aan 60s? = 2.820064 TTA 
Traffic eee nn 301 "400 3°64 “Baia Transportation for investar't__C? sone Cot ocenil th Fain 
Transportation expemses_______ 14,462 9,836 121,220 95,345 Total, including other rev___-_- 16,301 6.071 123,966 77,652 
Transportation forinvestm’t—Cr -....- ----.. 3s eae ne eee N et fi om. ral , 12.443 329 133.046 3704 
Total, including other rev...._ 24,572 18,458 _- 210.083 __—-177.770 a Sea aS ata "383 370 3.793 ° 
Net from om railroad Rey oe igs Uap 17.310 4.391 130 926 44-393 393 Uncollectible samway poveneg......  -..1.-- "=~ ---- 187 __.....- 
I a K . x 0, Zz 
Uncollectible railway revenue...-. -.... ----- gh EE cee 0 or es 
Net remaining. ............... 16,185 3.219 119,875 33,520 
Average miles of road operated _-__ 2 Union RE of Baltimore 
moe ° ” Saneaee......... soa 133,918 111,237 1,066,255 1,005,882 
Cumberiand Valley Ris . Passenger revenue__-_.........-- 24 18,020 199,216 190,489 
Freight revenue____.....___.._- 245,912 179,138 1, 980. 29 1,551,153 Total, inclu ding other revenue.. 159,085 130,926 1,281,747 1,212,435 
Passenger revenué.............. 51.276 49/3 3187  '498'021 | EB ieintenance ef wey _.. "237 6.663 142) 121.713 
Total, including other revenue... 309,771  —«:240,718 >for oEs 2,174,472 aintenance of equipment...-20 0 © ------ een ee ween w= ene 
Expenses—Maintenance of way... 23.120 32,427 258 ,644 360.492 CC GXPOMNSOS--.----------- meme eee ee 
Maintenance of equipment... __- 27,135 25,54 253,948 675 expenees... sales 5,133 4,429 42,918 41,538 
Traffic expenses_____........- 667 6,611 36,84 868 Transportation for investm't—Cr_——------ ___------ ___~~-~-~ ___~~---- 
Transportation penenee...--3- at fre ,032 173-308 757,903 Total, including other rev-_--_- 16,330 23 434 204,812 185 423 
Transportation estm’'t—C: Es we eceraeee ES se ee at 
Total, including other rev.... 151,911 — 154.807 ~1,410,341 1,542,441 | Set from rallroad...-------~---- 142.754 107 007 1009900 BL eae 
Net from om railroad He dauabtiey. ial 157 ‘858 85.911 1,187 912 632.030 ncollectible railway revenue.....0 | ------ __ ------ ___--~~--- ___------~ 
Fen Sore ky loraliway revenus..._~ eee : Saneer ’ cas PEL. on mye pete pore es tees 137.08) 101,556 1,029,443 975,363 
pomnoining i aa ieee ie 8 151,899 80,117 1,134,759 580,577 
Average miles of road operated. __- 163 163 (See al West Jersey & Seashore 
ee a en ee 231,232 169,780 1,933,365 1,380,130 
Island Passenger revenue_._..........-.- 260,015 234,182 3,246,178 3,092, 
Freight revenue__...........__- 375,868 331,941 3,040,907 2,759,750 Total, inet ding other revenue... 532,405 442,634 5,628,349 4,919,599 
Passenger revenue_._...__..____ 493,247 486,561 5,969,749 5.746.166 | EB faintonanee ofway_._. 96.631 93:526 (956.720 ‘824:711 
Total, including other revenue. _ 1,003,464 931,455 10,372,846 9,782, aintenance of equipment --_- ; 94,977 803, 770,790 
Expenses—Maintenance of way.-- 146.999 132,991 1.176.728 1,071,691 | ‘Traffic expenses_-----_-...--- 848 11,285 | 107,004 | 115,884 
Maintenance of equipment. ____ 134,102 27.834 1,135,458 1,081, Transportation expenses_-___-___ 237,179 236,459 2,206,708 2,142,365 
Traffic expenses... -.....--.- 9,592 9,087 100,960 101, Transportation forinvestm’t—Cr_------ —------ ___=~---~ ___=~-~=- 
Transportation expenses___- .__ 487,645 448,829 4,255,998 4,202, Total, including other rev_... 452.216 452,993 4,237,179 4,000,101 
Transportation forinvestm't—Cr 2,130 ----_- 5,086 __------ Net from railroad 80,188 —10,359 1,391,170 919,497 
Total, including other rev.... 816,885 —_ 755,668 7,005,447 6,775,041 Si cdasdcukens am <oee 281463 356,607 257,365 
Net ft from om railroad PB aaa 186,579 175,786 5,367,398 3,007,008 Uneollectible railway revenue-_--_- 285 13 658 281 
Tih tides vomue este id iglte as-wen'ts 71,905 78,014 684,493 631,227 Net A SS eee 43,545 —38,836 1,033,904 661,850 
Uncollectible railway revenue.....  _____. 21 2,135 PR mS miles of road operated _-___ 358 356 (See also on page 32) 
see maining - = =o 5---- 114,674 97.750 PRUE 2.378.645 
road a ko nap on 
r. Yea ae Pennsylvania System—Western Lines. 
I'd "a Delaware & Virginia Central Indiana. 
Freight revenue___............- 37,665 43,366 394,977 399,435 — ee 15,988 15,086 149,747 121,365 
Passenger ¥ rovenas  tediaalletl ot el alle 16,254 586 245,329 278,699 | Passengerrevenue__....--..----- 341 2,120 19,065 _—19,691 
Total, including other revenue__ 52. a0 64,664 678,143 721,461 Total, including other revenue- 19,949 17,969 177,970 147.491 44 O85 
E Maintenance of way... 4,179 46,128 41,208 | E Maintenance of way --- 3,974 2:812 ,047 
aintenance of equipment... ___ 3889 8,305 171,600 152,528 aintenance of equipment-- --- 457 4,167 27,252 39 648 
Rremapertation spaensts axpONSeS-______ 36.141 41,783 s1'190 4187103 drone on expenses——----- 8,461 8.190 73/208 n 385 
ransportation expenses.__.... ’ , ’ awe § SS ee ee Bee 2? , bd ® 
Transportation for investm't—Cr en, se), Ce ee me ee Flee pears oan Pn WOR ee etbed oo wemeedy tiie eee 
Total, including other rev_...._ 51,462 58.067 629.410 636,338 Total, including other rev_-___ 16,555 17,301 160,938 169 018 
Net from railroad___......______ 5.764 6,596 48,733 85,122 Net from ra ee a 3,393 667 17,032  —21,526 
Taxes accrued_.__....-.-.-- 2... 736 635 231 639 | Taxes accrued___........-.-.-.- 92 1,802 16,601 17,022 
Uncollectible railway revenue..... ...... —______ 5 Uncollectible Seleway TCVENUC. cc poccce |. Sebi Seeley aes 
Net remaining. __._-....-..-.. 5,027 960 41,495 8,478 Net remaining. -.....--.....-- 1,464 —1,134 430 38,549 
Average miles of road operated - _ 82 82 (See also on pais 32) | Average miles of road operated _-__. 127 127 
Monongahela Cinc Lebanon & Northern 
Freight revenue___........-.--- 375.082 ~--sscun eee Sy Re ei t revenue___.....-....---.- 52,871 38,662 418,120 373.173 
Passenger revenue__...........- OEE 22 canned 48,674 _._... revenue__............-. 6,287 6,040 56,05 45, 
Total, including other revenue._. 187,208  ______ 1,384,955 --...- Total, including other revenue__ 70,294 53,827 568,071 405 ,4' 
Expenses—Maintenance of way... feee = - 282058 874.0138 << E Maintenance of way --_. 12,351 9,090 88,031 77,1 
aintenance of equipment. __-__ B4.GRS 3S watdre 115,008 $...... aintenance of equipment. ___ 11,059 6,519 69,430 52, 
Trompostes Sakes cuenens xxpenses______- ‘O07 canal 203'541 SuPer Sramapestinen't xxpenses._____- 30 gor 25 83° 252 33 197 E74 
‘TPenmaporsathon Sarkavemen's——Cy aceite eee: Goce Ly Transportation forinvestm't—Cr ...... ~ssues peseahre)< eae 
Total, including other rev... 88,808  __.._. LE: : Sees eee Total, including other rev___-_ 55,562 42,875 425,655 341,991 
Net from DUNE. . .ncunuuwicace BR S24 pbedin’ Tep@ar neuen Net from railroad. ...........--.- ~ 14,732 10,952 142,415 5 : 
ee eee 4,000 -...-- ye eee eee ‘Taxes accrued. ___.......-...--- 4,552 4,116 38,24 35,876 
Uncollectible DWE TOVONMG. gic cde ssn ske*?) ME eee ncollectible railway revenue_.... ---... uu... 191 622 
Net remaining._...........-.. VOMGe ~ eentae AO ee Vive vee Net remaining. ............... 10,180 6,836 103 ,982 37,001 
Average miles of road operated ___ LOS i ESTE Average mil road operated____ 76 74 








RAILWAY EARNINGS 





[Vou. 102. 














Pennsylvania System—Western Lines—Concluded. 























ee of March—— —July 1 to March 31— 
916. 1915. 1915-16. 1914-15. 
Grand Rapids & Indiana = $ g 
ee ae 323 ,362 292,946 2,648,018 2,328,708 
Passenger reyvenue___.........-- 108,930 120,252 1,215,550 1,402,500 
Total, ingens other revenue... 467,102 442,485 4,193,566 4,055,316 
E Maintenance of way _- 60,704 52,956 457 875 443 889 
aintenance of equipment. - -__- 92,164 85,856 6a 412 667,792 
Traffic = ibibo digh @ ees 01s 10,667 10,171 96.088 98 ,557 
Transportation expenses-__---.- 201,644 190,403 1,676,527 1,729,476 
Transportation for investm’t—Cr Reig ger ee a til entt 
Total, including other rev._... 379,095 353,271 3,065,149 3,079,344 
hed Ege Ih dai hcincn lace tara sonieis 88 006 89,214 1,128,417 975,972 
ARES Se 23,929 21,555 200 395 210,084 
eters Ne eee a eee ee 1,734 2 A487 
Be PONIES oiwainnncecce 64,077 67,659 926 ,.288 763 ,400 
Average miles of road operated --- 575 575 (See also on page 32) 
Pennsylvania Compan 
Freight Tovenie Vea sity Be a ay 4,381,189 2,955,946 38,643,438 28, 068 ,506 
Passenger revenue___......----- 859,736 711 ,154,338 7,284, 476 
Total, including other revenue... 5,703,736 4,025,641 51, prt 030 39,386, 180 
Expenses — Maintenance of way--.- 730.035 479,324 6,468,493 5.719,251 
Maintenance of equipment. ___ 1,038,098 828,982 8°499'062 7,521,077 
Traffic capanees RSE ECS ag 83,293 70,725 697,199 685. 831 
qr seepors m expenses_______ 1,928,289 1,589,273 16,481,250 14,874,430 





Trenaportation for investm't—Cr <7! Baie reese 


IFO a www we 





Total, including other rev_... 3.957.376 3,109,343 


33,511,947 30,125,872 








jee from railroad_...........--- 1,746,360 916,298 


17,969,083 9,260,307 












































te ee, oko 284,796 256,974 2,532,447 2,358,805 
Uneollectible railway revenue- --_-- 177 534 2,427 2,317 
CN i ie nnce 1,461,386 658,789 15,434,208 6,899,183 
Average miles of road operated _-__-_ 1,758 1,757 (See also on page 32) 
Pitts Char & Youghioghen 
Freight revenue | pet eaperesesate 43,981 14,741 360,153 195,386 
Passenger revenue_.........._-- 456 438 3,942 4,245 
Total, inciading other revenue_- 47 ,386 17,912 399, +e 223, 266 
E aintenance of way --- 627 2,314 24,7 27,978 
= tien of equipment__-_-_- 2,120 874 20, 374 13,256 
oe aneeeets I 239 267 1,971 ‘901 
Transportation expenses-__.___- 12,540 8,061 102°405 78,932 
Transportation forinvestm’t—Cr _._... = ------ ae RS Le 
Total, including other rev-_-__- 17,803 13,123 166,350 136 ,862 
ned ae I caf Uc wn stm eri 29 582 4,789 232,795 86,403 
ee. a uenininiasweee a 1,548 69 11,628 6,766 
Uncollectible railway revenue..... _..... -.---- Beales 
Net remaining__............-- 28,034 4,091 221,160 79,637 
Average miles of road operated - -__ 21 22 
Pitts Cin Chicago & St Louis 
tte RU aaa 3,060,988 2,205,067 24,509,743 19,443,085 
RE aa 712,315 601,945 6,597,002 6,009,924 
Total, including other revenue__ 4,187,157 3,117,130 34,924,052 28,738,818 
xpenses— Maintenance ofway_.. 530,346 343,837 4, 718 3,649,549 
aintenance of equipment-____ 873,748 653,310 6,426,814 5, pink af4 
Traffic expemses__.._._....__--- 73,812 65,197 89/063 9,990 
Transportation expenses____-__- 1,461,872 1,195,030 11,754,163 10, 386. 710 
Transportation for investm’t—Cr i |” ee eae 
Total, including other rev____ 3,067,648 2,364,788 24,632,560 21,751,096 
Net from railroad__..........__- 1,119,508 752,341 10,291,492 6,987,722 
axes accrued. ___.......-.--_.- 175,017 154,542 1,497,406 1,457,744 
Uncollectible railway revenue_____ 272 16 2,277 1,939 
Net remaining. -__........_--- ~ 944,219 597,782 8,791,809 5,528,038 
Average miles of road operated _-_- 1,488 1,478 (See also on page 32) 


Toledo Peoria & Western 























Preight revenue.._............. 61,777 57,768 529,205 524,735 
Passenger revenue_....._.___._- 34,918 32,949 343,552 338 ,663 
Total, including other revenue.. 101,800 96,318 oa. 157 918,941 
Expenses — Maintenance of way -.- 13,900 17,356 140, 260 144, 
aintenance of equipment-__-_- 33,533 29,173 266,622 244, 
ic expenses._........_ _- 2,757 2,539 20,475 22,06 
Transportation expenses______-_ 35,841 43,706 341,193 401,426 
Transportation forinvestm’t—Cr _.--.. ------ ---:-- <«-- - 
Total, including other rev__-_- 89,977 96 ,660 802,029 844,743 
et eroma railroad................ 11,822 —34 129,127 74,198 
i aa: ,500 6,100 54, ,900 
Uncollectible eer MONON. ee 
ESS, | SUR ye 5,322 —6,444 74,627 19,291 
Average miles of road operated - -- 2 247 (See also on page 32) 
Vandalia 
Freight revenue___......-._.. -.- 725,580 644,715 6,574,119 5,671,784 
Passenger revenue_____._._..._. 8.753 175,558 1,822,917 1,794,802 
Total, including other revenue_. 1 295, 507 914,835 9,450,212 8,394,303 
Expenses—Maintenance of way ___ 02408 99,269 1,435,783 1,108,991 
Maintenance of equipment-__-_-_ 397 ,9S9 186,958 1,740,088 1,680,453 
Traffic expenses___......-.--- 586 24,311 9,584 212,532 
Transportation expenses___-_-___ 404,688 367,351 3,293,735 3,310,272 
Ttansportation forinvestm’t—Cr ____.- 3 —_.____ 








Total, including other rev_... 893,484 707 ,954 


6,892,109 6,594,298 








2,458,702 1,800,005 
335,400 291,729 
1,256 159 





Het ae Nao iia als sinew 202,023 206 ,880 
IE bo sa wichcdibme once m 36,867 34,152 
Uncollectible railway revenue- - --- he * Bs 9 
reet remeeieene ~~ 165,142 —=«4172.719 
Average miles of road operated___ 917 910 


Waynesburg & Washington 


~2,122.045 1,508,116 
(See also on page 32) 























relight yevenue....2..6.......2 3,341 2,785 33,818 37,517 
assenger revenue____.........- 5,357 4,668 46,793 48,136 
Total, tacedins other revenue_ 9,272 8,080 86,882 92,401 
*Walntens Maintenance of way __- 2,031 1,773 23,301 24,143 

a of So eaipenans race 1,497 2,488 ,659 16,6: 

ed netd iia eee 123 118 1,022 1, 

oe expenses_______ 4,157 3,857 36,388 36,314 
prea cor myers. Cr io)... ee aes 
Total, including other rev__.— 8,011 8,552 76,439 80 ,945 
fo from | railroad Recaps oUt = 1,260 14 a 1 oy 
Geistiva twee... Ne: pe nas Rai es 

Net remaining__.._...________ 00 —748 } 
Average miles of road operated __ eS % rr ae 

Reading System. 
Atlantic City 

Freight revenue___........_.___ 80,284 71,733 672,825 587,012 
= vo ag nemo basset SMEs wo wisi és 57,671 56.595 1,059,996 1,096,360 
‘oO c civding other revenue... 147,084 136,176 1,827,433 1 775,631 
E Maintenance of way - -- 25,08: ‘ "294 »398 320,334 
aintenance of equipment__-__-_ 24,859 ,350 175.937 216. 969 
‘ic a... Satin aaa 2,233 2,941 27,507 22,141 


Transportation expenses.______ 86,388 82, 
Tranaporeation for in Sevestnt" t—Cr 3.008 


913/236 909.367 
Cr4 Cr815 

















Total, including other rev_... 139,660 143,579 1,425,352 1,481,428 
Net from railroad__-..........-- 7,423 —7,403 402,08 ; 
Taxes accrued.................- 10,000 13,500 4 0 131 200 
Uncollectible railway revenue- .--_- | Re 89 132 
Net remaining.-_...........--- —2,593 —20,903 311, 2, 
average mm miles of road operated -_-. 170 170 _ cinta 


















































































































































— Month of March— artir 1 to March 31— 
& Foalesviil 7 1915. eee “oie 191 cea 
Cc uqua oglesville 
weeinue neruane pack aed : a sa sles ab atle 23,691 14,654 169,034 126,281 
Passenger revenue_.......-.---.- 111 115 1,008 1,250 
Total, including other revenue- 24,670 15,004 175,753 ty 971 
Ex suase--bdaintenaeece of way... 1,408 2,820 18,365 498 
Maintenance of equipment... 3.700 3,078 ‘ 32" 1220 
raff. MOG. Gis vee daw 7 
Transportation expenses... _...- 6,152 3,457 43,545 34,999 
Transportation for investm’t—Cr = __---- Cri Crs Cri 
Total, including other rev---- 10,520 9,394 86,513 85,116 
HIRES i Ns i Farag a nora 14,150 5,610 89,239 44,854 
dois theme appellate 650 "650 "8! 5,850 
Goretiecuble railway revenue---_-_- 1 1 59 
Net remaining.._..........--- 13,499 4,958 83,371 38,945 
Average miles of road operated --- 31 31 
Central RR of New Jerse 
Freight revenue.__....-...-.- oie 2,180,180 1,719,573 18,823,159 15,476,788 
Passenger revenue.......-.----- __ 412,126 ate 757 4,603,169 4,429,228 
Total, including other revenue__ 2,786,819 2,218,565 24,940,936 21,087,009 
Expenses—Maintenance of way... 238,370 179,500 d 322 1,801,349 
Maintenance of equipment. _---_ 444,388 476,566 4,283,807 3,947,627 
iGnane Fale sunendhe” 2 1 131 301 830/508 8 25 O53 7 460601 
r rtation expenses. _.- - ‘ ‘ : ’ ’ ’ ’ 
Transportation for investm’t—Cr -—_-_---- Cr34 Cr2,695 Cr2,435 
Total, including other rev... 1,912,645 1,577,560 15,930,549 14,050,244 
Net from tS Ss Saaianaaligs cleat, See 874,173 —- 641,005 9,010,387 7,306,764 
RES ig aig gE 142,963 119,836 1,398,200 1,078,405 
Uncollectible railway revenue.....  ------ 1 503 39 
Wet remaining... ........... ~ 731,209 521,167 7,611,682 5,958,319 
Average miles of road operated -_-__ 680 677 
Chester & Delaware River 
hee eR 29,656 15,156 236,004 116,616 
Passenger revenue__........_..- it Seeiben .. ohenmin. 4 meen) ae 
Total, nas other revenue. 36,624 17,027 286 683 136,198 
Expenses— Maintenance of way --- 769 86 . y 
aintenance of equipment---__-_ 1,431 928 10,912 9,903 
Trafic expenses... ............ 16 5: 123 
rtation expenses_______ 9,653 7,083 67,750 50,766 
Transportation for investm’t—Cr __..._  .-- SRN a ee 
Total, including other rev__ 11,891 8,931 89,059 73,272 
ies ore, ralieoed BREE 8S ETO 24,732 8,095 197 ,623 62,925 
etic alaitiakin G cotiee 237 12 ,035 ,067 
Uncollectible en COUN wwe ee. wise ae OT ee 
Net remaining. -.............. 24,495 7.974 194,588 61,858 
Average miles of road operated - ___ 5 
Gettysburg & Harrisburg 
Frelemt fevenmue................ 18,099 14.215 142,290 129,659 
Passenger revenue----...------- _2,550 2,470 ° (27,753 30,4 
Total, indians other revenue... _—-22.,207 17,914 183 ,054 169,177 
E nses—Maintenance of way --- 2,226 3,404 29,774 r; 
aintenance of equipment-.--___. ,395 1,159 11,714 é 
Traffic expemses__.........-.. 81 "848 96 
Transportation expenses_-__-__-_- 10,542 9,523 90,340 93,165 
Transportation for investm’t—Cr —__---_- r2 Cr2 Cr2 
Total, including other rev-_--- 14,293 14,212 133 ,970 138 ,082 
hed be pnt RES Aled ane ee 7,914 3.702 49,083 31,095 
aR 5 ERE 250 250 2,250 2,250 
Uncollectible railway revenue- --_- tk ea 1 3 
Bet COs Gaesoceees eons 7.663 3,450 46,830 28,824 
Average miles of road operated -__ 41 41 
Northeast Pennsylvania 
Freight revenue__.............. 4,239 3,536 38,275 33,958 
Passenger revenue__.........-.-- 2,370 2,215 40,412 
Total, including other revenue__ 8,595 7,625 95,123 ,96 
Ex Maintenance of way--- ,002 2,492 19,350 35,812 
Maintenance of equipment-_-_-_- 696 716 6,961 7,548 
Traffic expenses__.........- 3 3 513 1,718 
Transportation expenses-_-_---.- 7,040 6,195 65,409 717 
Transportation for investm’t—Cr § _____- Cri29 123 
Total, including other rev_-__- 9,807 9,448 93,449 106,057 
Hes Som Cee cc cc aunme oe —1,211 —1,822 1,674 —11,090 
ED GARE Phd ae : 1,800 1,800 
Uncollectible railway revenue__-.. _- Rants owe meee. 5 ilaiaee sien ne EE 
ih Nc ta ds ale ww ange —1,411 —2,022 —125  —12,890 
Average miles of road operated -_- 25 
Perkiomen 
Freight revenue__............_- 52,947 47 ,089 477 ,237 389 336 
Passenger revenue._.......-..-- 5,893 4, 56,427 73 
Total, including other revenue. 62,400 54,093 555,632 467 ,255 
Expenses—Maintenance of way... 3,516 4,2 42,621 48 948 
aintenance of equipment-__--- 318 2,932 26,67 25,027 
Traffic Ls age alte Eeibselde wm axe a 23 32 36 265 
Transportation expenses_______ 22,829 18,232 184,561 171,168 
Transportation forinvestm’t—Cr -_____. Cril Cri98 Cril 
Total, including otherrev_... 30,184 25,631 256 899 247 ,098 
Net from railroad..............-. $2,216 28,461 298,732 220,157 
TOG MPU. i 2d ecebvnseces 1,500 1,500 13,500 13,500 
Uncollectible railway revenue- - - _- Lo es pa OrE: : Sates 15 
Net remaining._.............. A ed 26,961 285,224 206,641 
Average miles of road operated. -___ 41 4 
Philadelphia & Reading 
Freight revenue... .ccencace--~ 4,509,: Hi i 3,312,247 35,780,870 27,872,823 
Passenger revenue...........--- 523,7 472,694 5,015,439 4,882,553 
Total, including other revenue_. 5,302, aR 3,972,176 42,839,992 34,456,078 
Expenses—Maintenance of way... (278.984 307 ,743 : 062 3.165.073 
aintenance of equipment-_--_-_- 730,225 737,1 6,691,832 6,362,600 
Traffic expenses__.........._. 44,413 43,851 425,693 410,917 
Transportation expenses-_-_-.-.-_- 1,755,561 1 416,536 14, Frey '327 12,480,845 
Transportation for investm’t—Cr Cr1,726 Cr1.654 €r14'535 —Cr10.089 
Total, including other rev__.. 2.902.966 2,590,770 24,939,554 23,189,170 
Net ees es RR aaa 2,399,493 1,381,405 17,900,437 11,266,907 
‘Taxes accrued..................- 100,148 99,835 902,560 900,499 



































Net remaining____.........--- 2,299,132 1,281,328 16,993,065 10,361,974 
Average miles of road operated _ ___ 1,119 1,119 
Phila Newtown & New York 
Freight revenue__...........--- 7,179 5,997 68,013 53,205 
Passenger revenue_..........--- 5,925 4,849 51,526 ,603 
Total, including other revenue__ 14,640 12,095 ‘3 ,864 122,566 
Expenses— Maintenance of way -_. 1,475 5,050 5,947 40,691 
aintenance of equipment-.- -__ 1,467 1,128 it 778 9,831 
Traffic expenses__........_.-- 9 74 74 
Transportation expenses- ~~~ - 10,865 9,430 91,517 85,690 
Transportation fort investar’ eee la 19 Cr94 Cri6 
Total, including other rev-_-_-_ 14,105 15,752 130,052 136,951 
Het fromm PON. . e cicweccnene 534 —3,657 2,811 —14,384 
ee aw 300 300 2,700 ,700 
Uncollectible railway revenue..... = __-- ais 11 
FRR BE eS eget 234 —3,964 1 — 
Average miles of road operated ___ 22 a ab reeey 














May. 1916.] 




































































































































































































































































RAILWAY EARNINGS S 

adin uded — Month of March-— —July 1 to March 31— 
Re g System—Concluded. joie.” “ois. 1918416. “foi4-i5. 
——Month of March—— —July 1 to March 31— Louisiana Southern $ a s Bs 

P 1916. 1915. 1915-16. 1914-15. Freight revenue _..............- 9,926 4,929 53,973 45,026 
ort Reading x $ Passenger revenue 2'895 2 627 24.490 24,627 

le, 116,375 193,616 150 Wee | . ae : * , : 
“Rig clin a a eae EGA re eR in 7 ee atone hee: Res Sion evens. . a yt o/s 81,214 

- Total, indetins ethane ares - 133 0 143. 1 at 5 1,147,232 aintenance of = nace he ta 1,669 1,087 10,179 : 

tenan way... e ° ’ ’ expenses ’ 
¥ aintenance of equipment. .__- 12,701 6,322 108,840 72,652 Transportation xxpenses.._.-_- 4,650 ~ 4,303 34 OBY 39,619 
F Nite CED ORES - — == =~ = Pm ein. sete ike Transportationforinvestm't—Cr ne 
Tremaortetion for investim't——Cr pi er ee Cr. Cr.1 Total, including other rev... 8,481 7,510 68,305 67 ,366 
Total, including other rev... 119,748 55,181 771,878 567,473 | Net from railroad_-...........-.. 5,494 1,048 19,640 13,847 
Net from railroad.........----.- 13,932 89.870 597.005 — 579.758 | Uncollectible railway revenue.--7__e) nee nna sane 
Uncollectible railway revenue.---. __.___- BRST bettas i Hn aiet remaining ——— 5 =----= ~~~ 4,494 —201 11,615 62 
Net remaining_..__._..______- 3.032 77.870 507.005 471.7658 | “Verese miles of road operated... 

Average miles of road operated. _- 2 21 wiles, Orleans Texas & Mexico ie 
Reading & Columbia D POVEED nce cwcceceecnnne 107,560 106,194 988,974 21, 
Freight revenue ___............- 28,696 21,418 216,440 174,822 revenue -..-..-..-...- 18,334 19,53 7,115 __177,687 
Passenger revenue _.........._.- 857 6,603 69,089 531 = r iacteding other revenue. . 135,907 131.976 1 Beate 1,157 ,654 
Total, incl -—— , , , ’ way-.-- % : * 
Expenses Maintenance of way... 4 33 30303 a ‘208 788036 tenance of equipment- ---- 21,025 20,234 : 148,576 

aintenance of equipment_.___ 2.876 2/676 29,698 23,196 | Traffic expenses -.--.--.._.... 3.706 4,577 35,041 
oie: ee tetas 76 840 1,011 — ee ------ 53,462 53,392 427,988 469,489 
Transportation expenses. — = ---- 22,099 16,929 174,331 151,560 Transportation forinvestm'’t—Cr —------ | ------ ___ =----~ ___=~-~-- 
Transportation for investm't—Cr Cr.56 1 Cr .389 Cr.391 Total, including other rev.... 112,425 104,997 1,011,433 977 ,068 
Total, including other rev. -- 29,539 25,055 247,769 235.335 | Net from railroad.........._.... 23.382 26,980 * 180, 
es accrued. _................ 1,500 1,501 13,530 14,586 
| Sedl yoo agente - ee «ae $4 3'799 | Uncollectible railway revenue. __~ ieee 550 116 
ncollectible railway revenue...--_------ __------ ___-----~ ___------ N remaining a nae ee 21,865 25,478 238,503 165, 
ance maining. ——— = -—-----=--- 9,658 5.180 65.014 30.503 | Average miles of road operated__- 285 285 
verage es of road operated. --. 6 aN o 
: 2) Se a i 
Bere eccémenedocee 24 5 , ’ 
St. Louis & San Francisco System. Total, including other revenue.. 14.806 ~ 12.007 112.370 120,266 
St Louis & San Francisco E Main of way... 4,368 3,236 40,485 37 ,627 
ME ididnssccteducce 2,892,639 2,453,299 23,760,517 21,381,017 Tietebennmes of equipment. ___ 785 2,214 16,150 12,238 
I a Be eg 879,205 718,047 8,253,319 7,705,888 Traffic expenses .............. 458 656 3,885 883 
Total, including other revenue.. 4,051,277 3,393,720 34,227,099 31,121, ‘Transportation expenses. ----_. 5,862 6,747 47,744 56,48) 
Mapenste“Malntonanse of way--- 900:703 84.292 SLI IGL SUGAR | Tramportatlonforinvestal Cr oon nn ae ae 
en “-—<—-—«- , 7 , . , , : 
Traffic capes... 63:28 65/853 587.762 502.073 ’ COE FO = eee OS UE ae 
Transportation expenses — ----- 1,324:100 1,119,913 10,935,072 10.469, Net from railroad.-......--..-.- 2.280 —I1,857 —5,313 1, 
Transportation for investm't—C 22, 19.960 238,049 19,960 Fi es accrued.........-...----- 763 712 ’ 6,201 
Total, including other rev___~2,825,330 2,182,688 4 20,915,858 pve pe railway revenue ---- SSGSS messes metas mentee 
Net from railroad.............-- 1,225,946 1,211,032 11 024 10, "750 toi: . > ome Be gee ' 
Tames acerued <== oo == o2ooo 177/131 165.758 1: a6 380 1a 44 Average miles of road operated... S 
ncollectible railway revenue. _ 
o4 : . : 8t Louis Brownsv & Mexico 
et remaining......_.._.....- “7.047.519 1,043,590 9,040,802 8.756.584 | Freight revenue __.......-....-- 135,483 131.128 1,234,463 1,001,606 
Average miles of road operated... 4,758 4,748 revenue .............. 58,49 54,542 569,15 546,59 
Fort Worth & Rio Grande T , including other revenue.. 209, 201,744 1,956,442 1,698, 
© TOVERMEO ~~. eee eee eee 42,509 40,799 387 ,966 375,977 E Maintenance of way... 47,312 32,059 364, 308, 4 
revenue 20'810 18.342 203.935 202.946 tenance of equipment. ---- 37,1 23,547 278,674 188,849 
a eee - —— - - Traffic aes. RGR 6,161 5,781 49,235 48,482 
Total, including other sisi 71,353 65,410 650,161 632,796 | ‘Transportation expenses.....__ ‘2 65,604 628,841 633,240 
ee * of way... 15,067 rt ¥ ond Ltt eee Tremmportation Sor tavestan’t-_Cr Cr4,769 Cr266 Cr28,560 Cr9,020 
Traffic Nain ap 1,651 1,509 4,420 13,858 Total, including other rev....__ 168,166 __ 137,305 _1,383,735 1,267,543 
Transportation pitas 30,916 32,039 276,725 279,248 | Net from railroad...........---- ~ 41,638 ~—“«6 4,439 573-707 ~ 431,452 
Sortavenmpe—Cr jg tice menees _ meness | Semen OSNUSE. 8... ccccaco--e 8,000 6,500 79 ae 3 
Total, including other rev..... 64,614 65,642 563,157 534,592 | Uncollectible railway revenue----- oe I A eee 
Net from railroad..............-. 6,739 —231 87,003 98,204 Net remaining...-............ o 33,528 57,812 491,367 374,133 
a a ask cine 2,725 2, 26,718 22,284 | Average miles of road operated... 548 548 
Uncollectible railway revenue.... -..... -..... | etapafrenns. 
Net remaining.-..............-. 4,013 —2,566 60,283 75,920 
Average miles of road operated _ - - 23 235 Southern Railway System. 
Paris & Great Northern Southern Rail 
nahin oo .<< 3,501 1,064 13.100 26.000 | teats rovemee ooo --. 000 ce 4,420,995 3.707.835 34,788.661 30.626.657 
revenue .............. 2,940 808 +035 38,970 | Passenger revenue -..........--.- 1,249,576 1,150,122 12,415,548 12,536,612 
Total, including other revenue- - 8,365 6,835 63 692 87,828 Total, including other revenue... 6,284,802 5,290,248 51,876,779 47 
Ene neeenanes of way.- 6,110 ,085 27 ,302 22,939 a oe pn ta 714.723 ‘* 719,052 $175 380 6,550,820 
of equipment. .._- as | 1.017 14,489 ii ot of equipment--_.-_ 18's 098.721 8. yer ee “tei 54 
8 SE eee 4,739 50,783 40875 | eS cena panes 7227” 2,087 203 1,887°308 17100486 17,430,710 
EN weber, repo MOT oo csaee nen awn | eels ahceadieieeel ‘Transportation for investia't—Cr 39,849 41,373 346,231 168 ,248 
Total, including other rev... 24,538 8,446 102,439 91,411 Total, including other rev... 4,102,356 3,817,996 34,428,910 35,751,113 
Net from railroad............-..- ~—16,173 1,610 —38,747 ‘ Net from railroad...........- --- 2,182,445 1,472, 447, O70, 
{SE 1,817 325 13,487 6,639 accrued.................. 254,446 217,013 2.198. 1, 6 
U TUENOT TOUR wwcc eines | eee  —  cesges Sea ncoliectible railway revenue... . 1, 1, 19,261 13,563 
Net remaining. -.....- engi “17,990 —1,935 —52,234 —10,222| WNetremaining.........._...__ “T-926.390 1.253.271 15,277,080 9,622,041 
Average miles of road operated... 16 16 Average miles of road operated - - -. 7,022 7,022 
St Louis San Fran & Texas Alabama Great Southern 
% revenue ...............- 658 47 ,504 563, 617,316 iG revenue __..........-.. 379,417 293,982 2,965,820 2,459,973 
~~~ 33'436 «18'503 200013 33 1'R36 | Poem renee 2272777777277 PS 5s Mi 5 A 
Tota, including revenue. _ 91, 72,812 855,024 908,610 Total, including other revenue... 504,698 398.463 4,101,499 3,557,836 
E M. of way... 19,552 984 192,555 218,231 eee was .-- 55,748 45,669 382,909 415,117 
tenance of equipment. .-.-.. 16,022 17,980 141,811 156 ,620 tenance of equipment... 103 364 81,680 848 402 
ee ye 1,959 2,154 18,035 20,542 Traffic expenses.-............. . 12,474 117,292 123,276 
Transportation expenses... ...- 37 ,937 205 375,910 429,139 sapenee an eo 152,138 154,757 1,206,387 1,264, 
‘Transportation for investi tC? a ee SR Pe Transportationforinvestm’t—Cr -_.- _-_- Cr6,271 Cri.742 _Cr22° 
Total, including other rev... . 80,279 91,485 768,788 865 ,433 Total, including other rev.... 335,506 301,349 _2.775 485 2,754,115 
Net from railroad.........-.---- 11,703 —18,673 86,235 43,176 | Net from railroad__.__._.---.-._ 169,191 97.113 1.326.013 803,721 
es accrued.................. 546 1,038 16,150 11,260 | Taxes accrued__................ 18,150 15,172 147 ,254 138,497 
Uncollectible railway revenue- ---- 56... peone 180 29 | Uncollectible railway revenue .... = _____- 26 89 202 
Net remaining. ............... 10,142 —19,712 69,904 31,886 Net remaining.-.............. 151,041 $1,915 1.178.669 665,020 
Average miles of road operated --- 243 2 Average miles of road operated --. 309 309 
Total Com A Southern 
Sank boven... .--cn<c---- 2,999,307 2,543,556 24,725,032 22,410,310 | Froitte sevens ne 12,546 12,613 101,297 728 
revenue ...........--. 925, 757,700 8,700,802 8,179,640 | Passenger revenue -.........-.-- 2,799 2,367 32,015 470 
Total, including other revenue.. 4,222,978 3.538.777 35,795,976 32,750,843 Total, including other revenue-_ 16,444 15,937 142,259 129,200 
Maintenance of way.. 637,47 422,94 466,966 4,508,948 | E Maintenance of way... 2,219 2,896 25,479 27,716 
aintenance of equipment. --_- 802, 565,431 5,738,623 5,174,135 aintenance of equipment. -.._. 7388 2,139 9,421 3,565 
Traffic expenses. ...........--. 66, 69 ,603 620,873 627,517 Traffic expenses -............. 196 185 2,172 1,676 
Transportation expenses. ---.-.. 1,408,799 1,202,896 11,638,460 11,219,259 m expenses....... 6,948 6,855 2: ,893 
Transportation for investm't—Cr 22, 19,960 238,049 19,960 Transportation for investm't... --.... -----. 2 2 | 6 Lhe Lele 
Total, including other rev... 2,994,761 2,348,261 24,139,458 22,407,294 Total, including other rev... . 10,922 12,609 95,654 102,707 
Net from railroad..............- “1,228,215 1,190,518 11,656,515 10,343,548 | Net from railroad..........._.__ 5,521 3,328 46,604 26,492 
Taxes accrued_...._-.-.__-.--.- 219 169,455 1,622,735 1,474,637 | Taxes accrued............_____- 600 f ‘ 
Uncollectible railway revenue- ---.-_ 1,309 1,682 15,023 14,740 Uncollectible railway revenue..... —__. pe 1 ' a m a " “s 
Net remaining. ..........._... “1,043,684 1,019,377 10,018,755 8,854,168 Net remaining "le Ea TRL 4, 27 : 71,279 
Average miles of road operated ---. § 252 5,242 © Average miles of road operated... _ %3 : 82 —— th 
Beaumont Sour Lake & West Blue Ridge 
t revenue .............. . 51,382 33,726 388,982 290,564 a eee We A Ee ye 16,834 13,020 108,030 87,885 
revenue .......-.-.... 522 8,224 636 77,588 Me tansbeeeebane 3,859 3,705 39,553 37 472 
Total, including other revenue. - 61,852 44,697 501,337 393,477 Total, including other revenue__ 039 960 7 33,903 
Rapegors— Malnsmmance of way-.. ,882 6,045 +237 ¥ nena —amanenes of way... ax ts 1) 96a 104 987 10. 
laintenance of equipment ---. 5 5.209 oS one ine aeenenee of equipment. ____ 2.353 1,814 14,998 13, 
ee ee , ’ » , Traff ic ieee tet ek ee 9 3: 2 2 7 
* ete i aan" —* ‘40 19,447 159 = 191,002 Transportation expenses. ______ , : 3 
Transportation for investm't——Cr ener e ween en ee sews | nnssne Transportation for investas't__CF - bain * rae ba bene peta 
Total, including other rev_-- 41,861 36,808 380,713 369 395 Total, including other rev____ 13,186 10,997 101,011 103,207 
Net from railroad_..........-.-.- 19, “7,889 ~—«120,62 . Net from railroad_._........ ~ 98,853 6,963 
Taxes ee 1,776 1,100 20,521 7,547 MUNG cicceeuntacbesc... 4 , 5 7s i 
ncollectible railway revenue..-- = ------ ___--- ee ee ee Uncollectible railway pS Cae a oes is Bs ine 5, ag + 
Net remaining--............... 18,214 6,789 100,102 16,535 Net remaining._......._____ 8 200 ~~ 8,209 werent ai San Ce 
Average miles of road operated - - - ll 118 Average miles of road operated _ ~~ “Ti ay + 51,110 26,114 











RAILWAY EARNINGS 
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—Month of March—— —July 1 to March 31— 
Danville & Weste 1916. y a vale asus 1914-15. 
an estern 
Freight revenue..............-.. 29,128 22 864 219,681 197,611 
Passenger revenue -........-..-.- 4,651 53,729 §2,915 
Total, intpding other revenue. 35,163 28,708 284,507 261,484 
“ode i $3 2m fin 
Pama asasa oft 3886 ARETE Sb 
ticki dads 4 P ’ ’ 
Transportation forinvestm't—Cr -..----  ------ Sa ere 
Total, including other rev.-- 18,459 17,641 145,339 159,615 
Net bp me vadicond. athe AEE 16,704 11,066 139,167 101,869 
2 SS Sage er een 1,285 1,561 11,907 11,907 
Unoollectible r BERWGY TOVERUC..00- | masons . eSnbes) UU Masees —r ------ 
Net remaining................ 15,418 9,504 127,259 89,961 
Average miles of road operated -_-- 8 83 
— Month of March—— —July 1 to March 31— 
1916. 1916. 1915-16. 1914-15. 
Georgia Southern & Florida $ $ $ $ 
Freight revenue ...........--.-- 146,055 125,005 1,115,044 996,191 
Passenger revenue ............-- 47,953 44,491 "613,153 509,851 
Total, indpding other revenue... 219,436 1 eas 1,864,564 1,716,283 
Expenses—Main tenance of way.-- 23,708 25,783 '201 230,334 
aintenance of equipment. _--_-_- 01 37,067 325,352 353,10. 
—_ Aina Spit» oe Sle 81 6,31 61,468 64,55: 
ao cxpenees “3 SO 85,787 81,662 691,738 704,998 
Frammmortition for investm’t—Cr 8 Ss ie eeeaianl = kee os wears 
Total, including other rev... 168,403 161,091 1,370,403 1,445,092 
Some ae remand ER a REE ee pe 51,033 29,225 494,161 271,91 
ae APO EERE 12,138 10,122 99,657 85,786 
Uaeohetibe railway revenue... 4 ¢ ,69 
lei ep AU 38,798 19,060 393,413 183,707 
‘shee miles of road operated_-. 3 395 
— Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 
Mobile & Ohio $ $ 
ee Uo dGewedecose 872,019 798,049 7,304,560 6,786,979 
Or TOVGNMS Wo. 2565-+~-- 84,625 917,693 951,966 
Total, indieding other revenue... 1,019,997 927,935 8,700,056 8,217, 4 
Expenses—M aintenance of way -.-.- 95, ‘853 ’ 
aintenance of equipment. .--_-_ 205.724 150,193 1, oye ‘477. ‘1,420, bar 
Traffic expenses_.._._......--. 32:8 ‘ 1,864 "361, 087 
tion expenses. -_----_- 347,178 333,007 3, b46" ‘740 3,162,194 
Transportation forinvestm't—Cr ----.. --.--- Cr. | * = eRprehges 
Total, including other rev... 714,536 631,175 6,405,310 6,050,526 
Net bp SEES Se 305,46 296,759 2,294,745 2,166,996 
Tax Bia iar +722 33,153 293,253 283 ,732 
Uncollectble railway revenue_-_.. 269 ,768 1,185 
ee EES OTS 
Ae RRR Re CI 269,675 263,337 1,999,724 1,882,078 
Penne es of road operated - --- 1,122 1,122 
‘onth of Maen ee 1 to March 31— 
THK 1915 "T81 16. 1914-15. 
Northern Alabama $ $ & 
Freight revenue __.........-.--.. 51,627 38,518 435,359 333,315 
Passenger revenue __..........-- 6,933 5,732 62,870 62,322 
Total, indipding other revenue. . 60,085 45,510 510,007 406,732 
Expenses—Maintenance of way-__- 12,368 ,002 87,877 191 
Maintenance of equipment---_-_- 4,349 9 31,621 41,212 
NG grea Nee 215 51 2,0: 15 
> papeneee oa lta 19,110 15,737 170,54 152,345 
Teen tetion for investm’t—Cr Btegiet) +)” Sa Sees 
Total, including other rev-_--_-_ 37,054 30,099 301,849 273,901 
Net from railroad_............-- 23,031 15,411 208,158 132,831 
pl SS ee 2,721 677 | 24,287 24,111 
Uncollectible railway revenue.... ______ 170 7 219 
Net remaining. -............-. 20,309 12,563 183 ,862 108,500 
Average miles of road operated --- 112 112 
ion ois Toe ie. ota. 
Southern Ry in Mississippi $ : 7 $ 
noe DVGED pic ne ocamvcecoce 50,706 44,886 536 ,064 475,691 
Passenger revenue ___.-......--- 20 607 19,483 233 ,904 245,7 
tet, tactading other revenue-_. 78,430 69,668 835,855 790,655 
Maintenance of way.- 22,929 21,249 188, aap 200,649 
aintenance of equipment-_---. 8,589 9,953 70, 79,931 
ak a 1,383 2,859 21 ‘$39 22,255 
eens Rcticie lone 38,954 37,502 352,316 i 
Transportation forinvestm't—Cr  -..--2  ------ eee eee 
Total, including other rev---.- 76,496 75,315 672,364 697,752 
ho Som re raison RE Se 1,934 —5,647 163,491 92,902 
ey nn walidemene : 375 68,744 76,032 
Uncoliesibier railway revenue. --.-- 28 763 113 
NE Ss ae —6,440 —14,051 93,982 16,756 
PE ee es of road operated - --.- 280 2 
—Month of March—— —July 1 to March 31— 
1916. 1915. 191816. 1914-15. 
Tallulah Falls $ $ $ $ 
DL 2s. dawuadwecs 6,149 4,629 45,288 41,313 
Passenger revenue ............-- 1,943 2,506 29,859 38,631 
Total, including other revenue... 8,847 7,927 83,835 ,889 
E es— Maintenance of way... 3,363 3,105 27, 32,074 
peenanee of equipment-_--.-_-_ 1,958 810 9,936 ,049 
9 GROROGE 4 ox ~~ cc wt ous 249 318 2,443 2,251 
Prenton expenses__-._-- 2,891 3,758 29,380 33,767 
Tteoeeeenor mavenen eC kk. 0 eee 2. enone...) wneee 
Total, including other rev___- 9,310 8,393 75,932 83,255 
med om REY tin nig ects imme —462 —165 7,902 5,633 
aS eee 1 451 A 4,005 
Dacollectible railway revenue_.... _ _.--- 2 1 2 
Net remaining. -_.............. —963 —919 3,293 1,626 
Average miles of road operated... 58 58 
ie MS TaN MERLE 
Virginia & Southwestern $ $ $ $ 
Breiahs DPD dikwecusascencore 155,309 123,494 1,304,190 1,224,287 
Passenger revenue ............-.- 13,191 11,022 126,810 122,010 
Total, inciading other revenue... 172,419 137,818 1,476,661 1,385,985 
"isncenan aintenance of way-- 26,952 ,06 223,852 238,196 
aintenance of equipment- ---- 47,618 6,089 J 326,441 
nage th > eae 2,234 1,973 ° 21,493 
= aupenses a 2 ac 48,261 41,844 é 408 ,251 
Treeutien POR WCF lccwaee | | whuien) ) ii Maen.) tia 
Total, including other rev._... 129,051 119,819 1,017,837 1,028,774 
Net from railroad.........-.-.-.- 43,367 17,998 456,824 357,211 
es accrued.......-...--....-.- 517 06 62,779 59,565 
Uneoleetibe Se SOVERMG.wces _snanon .. anak" ditiane 2) nee 
9a eM 28 a Sa 35,850 10,931 394,044 297 645 
Rg road operated... 22 2 








Southern Pacific System. 





—Month of March—— —July 1 to March 31— 
ift 1916. f 1915. To ie. 1914-15. 
Southern Pacific * 
1 hi ligne aa ie 4s en 6,410,001 4,812,844 52,939,276 44,419,548 
tosee Seem civihtmiaesnne 2,194,975 2,577, "701 25,269,621 21 ‘018. "140 
ding other revenue... 9,511,212 8,253,634 se 305,746 72,845,032 
E Aneta wr homeo of way... "997, "792 858,351 9.717, 272 7, "532 2'442 
ye of equipment. -.--. 1,291 '357 1 oer 178 | »379, 411 10 ‘612, "942 
Traffic expenses ----.---------- hee 1854 165.019 1.653.198 1.465.868 
Transportation eee 7/981 3,610, ‘458 26 ,321,005 23, "547.1 3 
Transportation for investm't—Cr vat "259 C'r42'822 Crl149,060 °217,927 





Total, including other rev... 5,834,134 5,236,554 53,598,944 46,296, 204 














































































































SE. Comer eeeune 3.677. 078 3 Ol7- 0380 | :706,801 26,548,829 
ee ee eee ~~~ 987 reo gol” '348,284 3,757,564 ” 3.670.227 
Uncollectible railway revenue- .-- —. ‘940 3,131 2,950 25,029 
omeiane Se atid ead Stig apt ae + a6 2,665,659 58 06-388 22 844,567 
Bae road operated. -- 6,949 
—Month of March—— —July 1 to March 31— 
1 mpe- 1915. ade, he sao tena 
OY ge pl 260,315 171,802 1,864,115 1,190,102 
Passenger revenue --.------------ 42,159 29,005 __ 308,853  — 235,359 
dtuding .- 317,510 211,794 2,311,216 1,539,062 
ota neg enc Or WAY 1. «| 72753 «24211 3985001 248.519 
Se aaa of equipment... 34,270 20,946 234,541 S 
Traffic capeneen eS Ee 2,923 2,047 21,154 18,987 
Transportation expenses. ----.- 62,305 50,714 505,614 425 326 
Tremaportaaton for investm't—Cr hk Sern Cr2 1232 Cr35 
Total, including other rev... 183,546 109,771 1,262,630 999, we 
Net from railroad........-.-...- 133,963 102,022 1,048,586 539,957 
Taxes accrued..........-.-..... 16,200 12,460 167, 564 “FRLIG, 369 
pence railway revenue... 13 228 549 
remaining REE eR REE aR 117,750 89,334 880 a 423 ,037 
asus al road operated... 377 366 
—Month of March—— —July 1 to March 31— 
Galveston Marra & 8 bens 16. — 1915-16. <0 ane 
r an 
Wreighs Yevenne dike amcdd wiiminae @ 831,914 626,629 . 717,265 5,730,384 
Passenger revenue ._...----.---- 260,110 255,226 2.333.948 2.277.554 
Total, including other revenue.. 1,151,456 966,486 9,590,151+% 8,653,884 
E Maintenance of way... 216, ‘428 148,231 1 "434,680 71 '180.776 
aintenance of equipment. ---- 185°004 143,879 1,334,568 * 1,473,500 
expenses Gaiad oe Sas 29,771 30,446 269,834" 262,735 
Transportation expenses-_--..--.- 397,808 422,612 3,539,1939E3,767,010 
Transportation for investm’t—Cr 21,708 1,283 36,187 7,751 
Total, including other rev._... 851,387 790,416 6.929.806 7,077,014 
Ne from cos ccddudesens 300,068 176,069 2.660.344 1,576,870 
0 Eee ees pre 48,501 39,624 450,941 345,37 
Uncollotbl railway revenue---_-- 514 354 , 
ot remaining. CAAT A SNS Pe eg 251,052. 136,090 2,203,890 1,230,031 
acvames ell es of road operated... 1,351 1,349 
onth of March—— —Jul; yi a 
ee ~ 106. ones. 1916-16. en week 
uston hhreveport 
Freight revenue _.._...--...---- 24,161 12,572 160,166 167,188 
Passenger revenue__..........-- 4,865 3,387 48,214 43,093 
Total, inc other revenue-- 31,231 17 463 224,734 222,627 
creas Romeo of way... 3.841 3,991 35,782 24,054 
aintenance of equipment. --.-. 3, 079 3,170 26.918 25,475 
expenses Seccucece nau 359 3,539 3,070 
Transportation expenses_-_---... 9,329 8,915 73,757 80,821 
Transportation for investm’t—Cr = -.-... ene eee wee 
Total, including other rev- --- 17,416 17,139 146,518 138 ,667 
Net Brom rel CE ninn a chihbaacnes 13,814 324 78,215 83,960 
Taxes accrued.........-.--.--.- 1,476 1,309 14,4 11,834 
Uncollectible rallway Tevenme....  ..---. sects 150 ee D 8A T. 
Net remaining. --.......-.---- 12,337 —985 63,725 72,126 
PR tnpes =p 5 road operated... 40 39 
Tif ae Be Mea 
Houston & Texas Central $ . ; 
Freight revenue -.....-.-.-.-.-- 362,856 341.596 3,608,488 3,647,327 
Passenger revenue -.....--...-.. 105,251 San 1 ‘088,427 1,136,012 
Total, including other revenue... 511,890 5,085,306 5,140.379 
Magpaees —seabenemance af way... 86,960 187° 998 "771,880 881,841 
tenance of equipment... 74,336 71,574 ib ‘017 719,298 
Traffic expenses -_.......-..-- 17,165 1836 144,035 138,453 
Transportation expenses-.-_---- 198,537 207:001 1 St. 925 2,038,861 
Transportation for investm’t—Cr 383 239 5,650 3,175 
Total, including other rev._... 402,405 424,068 : 612,068 3,952,917 
yet om Ne aeiind nine woes 109,484 75,132 1,473,238 1,187,461 
LS LEASE SEL 30,517 26,950 269,852 226,123 
Gacolleccible railway revenue---.- 430 388 2,139 1,254 
Net remaining..........--.--- 78,536 47,793 1,201,245 ~ 966,084 
Average so miles road operated. --. 894 894 
(fala 5 CT Sos nt 57 
Houston East & West Texas $ os $ 
Drelens COVED qo. occ cunccnncce 106,679 88,222 790 277 721.056 
Passenger revenue -....-......-.- 27,297 20460 256,284 231,704 
Total, incieding other revenue... 142,846 118,089 1,1 te 160 1,011,270 
E Maintenance of way- - - 28,600 15.434 231,707 180,453 
aintenance of equipment. - --- 20,363 13,772 760'608 158 ,997 
eee cf nas meer mer 
on expenses....... ’ ’ ’ ’ 
Transportation for investm’t—Cr 36 5 741 257 
Total, including other rev._... 101,553 80,680 812,994 806,052 
yo from WONOGE ote ase 41,293 37,409 304,165 205,217 
NS eR ee 5,107 4,169 37,851 37,101 
Uncollsctbl railway revenue-.-- 524 126 808 323 








Lies «sw en anbaiiial iis wien 35,661 33,112 265,50 167,792 
ian miles of road operated. -- 190 190 


— Month of March— to March 31— 
df 1915. “Taig6. 


























1916. 1914-15. 
Lake Charles & Northern x $ $ 

pe revenue _.........-.--.. 18,219 13,155 136. 635 105,982 
Passenger revenue ......-------- 5,369 4,922 47,951 ,885 
Total, inctading other revenue- _ 24,933 18,832 195,918 165,066 
Expenses—M aintenance of way. -- 4,040 3,403 30,235 39.903 
stelppenenes of peak Sees Ce asia 5.907 abs £4: 23,093 1 : 423 
Treamosttn station expensen. 22... 7,523 5,426 52,620 ‘680 
Seeaeportadion for investm’t—Cr -—___..- 1 23 ty 12 
Total, including other rev. -_-_- 15,150 12,031 110,530 106 ,080 
Net from railroad_.......-.--..-. 9,782 6,801 84,387 58,985 
We OOerOen. ww kk ee encoce 83 92 811 830 
Uaceaibie railway revenue -..- Pierre 25 42 

Net remaining, th iin a ts as 9,697 4 . ’ 
Average miles of road operated... 71 : mn —— = 
*The following roads namely: Corvallis & Eastern, Pacific Ry. & Na’ ° 
Salem Falls City & Western Coos Bay Roseberg & Eastern RR. Navigation 

e& Hastern, absorbed by the Southern Pacific 


Portland Eugen were 
pany as of July 11915, and their results are now included in those of 
aul of couapanienes Gecalek. 
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RAILWAY EARNINGS 11 
Southern Pacific System—Concluded. Union Pacific System. 
ee ois. aoieie” fons. 
—Month of March—— —July 1 to March 31— Union Pacific ‘ ¥ i 
Louisiana Western 1916. 1915. 1915-16. 1914-15. R og nn -~ pT Saga ese 3.897 642 2, 3 a. 130 33.8 893; 93.823 27, 921.667 
assenger revenue ..........-.-- ’ ’ 
Passenger revenuo 2222272277222 "B8'308 _158:708 Za2c01 7 '840:807 | ,, Total, including other revenue... “5,157.648 ~3,595.229 36,518,207 39.558.189 
Total, including other revenue... 218.355 186.975 1,833,305 "1,674,506 Maintenance mance of equipment» ~~ 815066 42534 B'R11236 5°613°639 
EB aintenance of way-.- 26,446 33,634 234,152 182,953 | "Traffic expenses __......---.--. 96,1 113 ,446 997 ,024 »80 
nintenanoe of equipment____- 32.039 29'225 292: 257 304,230 ytd rine De cic thas = 1.274.714 1 047, "544 11, 199, :385 10,061,163 
Tre ific en eRe eS aia 29 63, 60,699 Transportation for investm 13, 1,659 4'306 15,580 
Transportation expenses------- 63,140 53,911 484.381 516.633 Total, including other c.. 2,784,318 2,376,280 25,279. 379° 797 22,766,860 
Total, including other rev.... 127.177 ~ 130.998 1.146.820 ~1,148.936 | Net from railroad_..-.....--...- 2,373,329 1,218,048 21,238,500 16.79 791,328 
: ge CRE eee ae, 10,700 192 ‘672 1,87 }: 230 1,778,830 
ed Som SETTER O17? 55.977 o- As 535.570 Uncollectible railway revenue... 391 556 678 4,202 
Uncollectible railway revenue__-_- "45 "23 "532 ‘205 | , Net remaining------.-.....-_. 2,162,238 1, a ¥ 719 ioe: BOI is 5,008,295 
Average miles of road op erated_-. 3,622 
k Net maining. —— =o 5---- $1,148 46,058 600,879 432,271 Oregon Short Line 
verage road operated ~~~ 207 Freight revenue ......-.-----._- 1,591,854 1,018,822 13.891 417 10,786,048 
revenue _............. 351,258 331,397 3,540.1 3,307 ,268 
Total, indudes other revenue... 2,077,633 1,480,808 18,788,502 15,386,645 
Month of March—— —July 1 to March 31 7 so Maint cquige aoa 239.804 358861 3 “B16 Ba PRET T 
San seme or equipment..... ® , ’ , ’ ’ 
Morgan's La & Texas RR &88_ 1916. 1918. 1915-16. 191415. cl ea @hi96 85:08 316-400 277.103 
Freight revenue -.............-- 293 .954 233,980 2,385,244 2,348,229 Fremepeteation for nel tal t—Cr ‘hee sod "193 3.763 | 70,143 
ones revenue -....-...-...- 88 ,096 80 ,022 742,989 796,748 incl ther 990 858 
‘otal, including other revenue..~ 408,832 ~ 354,928 3,419,866 2,441,835 het.) Sinn rev... 1,080 488 a OS aor en nee oem 
Bxpensce Main tenance of way... 63.014 42.810 °'528.221 "417.797 oad _— EE dine inn wat nae 997,148 572,012 9,080,226 6,395,786 
Maintenance of equipment_____ 71/109 "302 591.591 10/919 ed —_.----..--.--.-. 131,600 114,926 1,217,434 935,790 
treo teeter apeae 2°156 10,132 106.01 101.485 Ganollocible railway revenue. -_-_- 167 400 3,805 1 ‘076 
+ ae Liich:sn bash on 136,762 145,474 1,215,238 1,346,741 Net remaining................ 65,381 456 ,686 F - 458, 
Transportation for vestm't—Cr 280 158 1,194 787 | Average miles of road operated ___ ss 2,258 382 ort oa dg 
Total, including other rev_... 297,061 255.353 2.565.502 2,604,971 rote on-Wash RR & Nav pz 
111.770 99.574 SS RSE SSS) See 1.996733 757,787 452,262 7,542,983 
Pee eeneh  ------------- EES | BRIS 187188 TR EEE | Pemmenmer rovenne__--.--------- 315 319,687 3,304,924 3,248,990 
Gacollocrible railway revenue... __ 454 194 1.649 3,673 : Total,  Setoes is other reese. . pi $31. ra 1 ee 13-506 490 11 O07 one 
Net remaining--_----...-..... 89,648 79,366 655,517 654,295 no iBone of equipment... 172'016 171°511  1°454:461  11442°116 
Average miles of road operated - -- 404 404 Traffic expenses <2. -------- 41,012 39:409 ‘405.864 348.013 
Transportation expenses... _-_- 503.394  392:314 4,073.943 3,930, 
Transportation for investm’t—Cr 8,123 1,836 36,995 64,075 
Sienn oft silks tp Sted un Total, including other rev__.. 1,067,139 802,087 8.640.479 7,605,403 
—_—. 0 arcn— —dvdtU ar —_— s17 
Texas & New Orleans 1916. i Mois. 1015-16. 1914-15. Hot eam saepeet.----2+~------- he a Sea. Se 
Freight revenue _._..._.....___- 272.971 218.957 2,239,165 1,867,149 Uncollectible raliway revenue ---- 91 1,372 1/349 
ae REP apeembapeae 84, 79,473 799 484 794,364 Net remaining... _...........- 319,674 281,982 3,293,836 3,343,572 
Total, including other revenue._ 396,024 328,740 "3,364,468 2,958,278 | Average miles of road operated - - - - 2,053 2'027 
E Maintenance of way... 62,307 41,335 523,831 480 ,969 Total Company 
aintenance of equipment. __-_ 103,961 87,601 724,327 735,446 | Freight revenue ___............- 6,526,209 4,147,739 56,237,502 46,250,698 
ey ot me cath 138 oes 113" 069 net 659 ‘ 93} 017 revenue ---__-_----2-__1,457,486 1,441,765 15,003,172 13,971,598 
Taasortoeroriseetat=c; Ugg) 18.704 ary 177982 | 5 Total. ogading other rovenue.- F717 104 “6-250.098 78-160 E59 68 76R 79 
Total, including other rev_.... 332,991 269,839 2,664,936 2,685,322 Maintenance of equipment_____ 1,068,031 1,042,906 9.471. 144 9.202, 656 
Net from >m Failroad Se ere 63,032 58,901 699,532 272,956 on nae nee ’ , 294 1,488, 
see sa ok nr 19:815 15,805 182.751 143,129 Transportation, éx mses _—---7, 2.255.631 1.824.651 10,388,228 17,830,709 
Gacollonible railway revenue... 310 117 2,056 ,639 : : Penn Abd 
Total, including other rev____ 4,931,942 —4,087,162 43,628,551 39,363,121 
Net remaining.........______- 42,906 42,979 514,724 128,187 = 
Average miles of road operated __- 468 469 yaad from railroad _--.-.....---.-- 3, 785.220 2, ate Bae 34,525.03; aaa’ 037 i-aoe’ 
Uncollectible railway revenue__._- 649 1,048 ies 93 a 
Net remaining_...........___. 3, 7,203 764,387 30,513,412 ‘ 
—Month of March— Bee tay March 31— | Average miles of road operated __-_ off :933 ' 7,805 = 
Total of roads above 1916. 1915. 915-16. 1914-15. 
$ $ $ $ St Joseph & Grand Island 
Freight revenue ...........____- 8,731,973 6,630,973 72,069,980 61,247,910 | Freight revenue -__.-......-___. 120,837 75,896 1,029,567 842,204 
Passenger revenue .............. 863, 3,200,921 31,378,372 27,092.466 | Passenger revenue -.--.....-...- 24,658 19,931 236,880 225,131 
Total, including other revenue. _ 12,714,289 10,956,141 113447,870 97,651,939 Total, including er revenue... 153,178 102,842 1,344,312 1,151,125 
Expenses—Maintenance of w way... 1,562,181 1.279.395 13,905.761 11,169,707 | E Main’ ce of way. -- 26,715 18,014 258.564 ‘1 
aintenance of equipment. ____ 1,818,590 1,679,421 16.510 829 14,856,861 aintenance of equipment-____ 25.205 21,620 200.970 177.5 
Traffic expenses -_.._....____- Pe pt 4 720.013 32 ont 813 93'141-030 Traffic expenses_-----.......- sf’ y en ,500 aa 365 
Transportation dc ee 055, 669 ) , y Ue |! Se eee ee ee eo ecm 022 ’ +299 
Transportation for Investm't—-Cr * 40 487 44,545 196,133 230,945 Transportation Sorbevene—OR een cence! ee, ens 
Total, including other rev_.. 8,162,820 7,326,849 72,850. ras $s. 815,268 Total, including other rev... 114,419 98,595 1,000,946 891,503 
ne (ot Some railroad.............-- 451 ae} Bet ‘eH git 3). oon > from railroad --........-.... 3g 258 4.247 343 365 = Yr 
feeebedilenilens serena.” east $8 25.744 " 34.180 | Uncollectible railway revenue. _-- °F —; "372 "97 
Net remaining_-.__......._... 3.972.961 Sar GRIT; 46,114 35,407,269 26,970,502 Net remaining--~-............- 30,739  —3,37 269 436 187,120 
Average miles of road operated. -- 10,953 10,938 Average miles of road operated - - - _ 257 
Abilene & Southern | Akron Canton & Youngstown Alabama Tennessee & Northern 
——Month of March—— —July 1 to March 31— |——Month of March— a ch 31— |——Month of March— — 1 to March 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-1 5. 1916. 1915. Tigu6. 1914-15. 1916. 1 915. 191 16. 1914-15. 
Freight revenue....... 13,197 19,468 176,137 164,532 23,370 13,247 177,196 103,727 36,556 36,870 305,118 217,157 
Passenger revenue... 3,316 3,585 42 ,002 MaseOOL . menc-- | | mther= <i, sehen (eee awe , 4,357 118 44,232 
ther 16,997 24,242 ~ 226.763. 213,028 25,262 13,665 186.476 110,261 43,763 42,870 369.571 276,793 
E one ee Maint. way 1,777 2°749 23 |220 21.845 907 839 8,833 154 10,151 9.587 76,092 84.050 
xpenses of equipm’t. 1.616 1.6 16.218 15.764 1,159 850 10.365 4,716 4,434 3.951 34.773 27,351 
Traffic hi 331 3,455 3,873 1,293 1,054 927 11,012 9 1,136 : 6.719 
Transportation exp_ 5,348 7.709 55,636 51.488 5,248 3.414 41,125 :430 12,355 12.656 105,100 88,498 
Transp. forinv.—Cr| s ------ ss --~---- ee ee | en ee ere nn es eee esnte | se benne 
Total, incl. other 9,596 13,243 — 103,606 98,341 9,334 6.747 78.699 69,322 31,170 30,403 254,036 — 210.652 
Net from railroad_--- 7,401 10,999 123,156 114,687 15,927 6,917 107,776 40,938 12,593 12,466 115,534 ~~ 66,140 
Taxes accrued__._____ 900 600 8, 5,270 700 6,1 4,500 ,065 1,088 9,739 9,749 
TIDOUNUUIIEN, BOW. se eese oe eeine passe  peges-|  sndice » . paciice a yee | ee ee Se ee ee ae 
Net remaining_--_- 6,501 10,399 114,756 109,416 15,227 6.417 101,641 36,438 11,527 11,378 105,795 56,391 
Aver. miles of r’d oper. 96 7 7 222 22 
Alabama New Orl & Tex Pac Junc 
Alabama & Vicksbur New Gaseous & Bprthe ayy ae anre Shreveport & Pacific 
EARNINGS. — Month of March-—— —July 1 to ch 31—|——Month o of March—— March 31—|—. ch—— —July 1 to 31— 
soni 004 «= we 20a *Baots6 716.087) 249°479 1915 2 Teigp.. 1973.001| ‘sro esze7 ‘zersia ‘sso Rio 
Prelent rev ee venae.2., 29.613 26.579 310,049 307.448, 571358 40.341 "448'378 '408:703, 84573 —«B7'ROS S40 740 634 
t., incl. other rev.|__ 140,321 ‘120, 122 1 260,836 1,130,173 | 334,664 900 2,828,731 2,626, 136,478 106,115 1,239,558 1,036, 
~ Maint.way 21,158 18,10 155.935 ‘174 “869 35.705 31,901 ‘310,387 ‘274.951 25,483 25.305 199 965 18 
Raine. of equipm’ t 32,054 30'617 269.645 284,719 58,406 67.695 509/34 552,009 , 27,389 eb 245.019 
expenses... 1589 :690 1857 075 10,580 9:83 93,874 87,246 2,968 2.674 250 32, 
Fe 47,460 47,423 428.831 435,286| 101,532 110,817 868.376 943,688 43,794 41,338 410,424 
Transp.forinv.—Cr| _------ _------ eOO wees hes ones oo eee ESS | dtebos [io BARES i, hesigce: Ce i. ha 
Total, incl. other.|"__111,607 __ 107,247 — 956.204 1,003,347| 223,133 "236.804 “1,936,544 2,015,324 lohan 103 507 — arses 942,342 
a se Wt: | ———————_—__— 
Hot fe from railroad ---- 28,714 12,875 ~~ 804.682 $53 126,825 111,530 67,096 802,186 $11,275| 32,993 ~ 2.608 332,102 
accrued......- 8,535 8.600 68,985 15,500 14,500 1345698 131,989 8, 180 73,780 ~ Bae 
oa ea eay. SOV.) pennes | weenie’: weeeee i Man bhe |) Uenbbes ). peeee el enna ww 8) ieee Beet oO Sea |: gn celal b ss i, 
Net remaining... 20.179 4,275 225,372  57,889| 96,030 52.506 757.488 470.088 ~~ 24,813 ~ 4491 Healt aon 
Aver. miles of r’d oper. 142 142 203 203 171 
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a & Southern Ann Arbor; System 
ges of ha — —dJuly 1 to March 31— Ann Arbor Manistique & Lake Superior | 
EARNINGS 1916. 19165. 1915-16. 1914-15. |——Mont en Mare — —dJu ly 1 to March 31— | ——Month of March—— —July 1 to March 31— 
: : $ $ ~ 1916. 1915. 1915-16. 1914-15. 1916. 1915, 1915-16. 1914-1 15. 
Es i a ee 186,381 129,540 1,449,174 1,216,506 9,313 12,093 55,501 #8, oe 
P MES Dieine 2). memes << Coates eeeeee 37,333 37,565 410,790 Ee i SSI - or 76815 ona 
/ , 1 79,353 1,983,186 1,738,26 ; j : 
penser Maintway| 1s2i sor “iss7a ‘¥2'ee| “Yeois 43ers W7aeat i7e.ass 971 «18,304 (33.694 
aint. of equipm't. 3,757 2,905 35,813 31,446 32,568 27,408 288,499 40,877 i 755 1,801 13,987 051 
qreitic expens m exp 11,893 7,368 «= 108,335 67,195 86,339 75.480 719,853 712,473 4,388 4,910 33,742 37,863 
Transp. for inv: Th 8 pesee~  aseenn  agpenes | i aeeseel teases | ~e¢ecee | stmese | Seeoswe| |. access sesses intense -- ssaneee 
Total, incl. other. 17,916 11,477 163,456 117,571| 152,824 129,398 1,327,937 1,246,932 8,619 9,252 71,725 a ou 
16, me: : 491,333 3,932 5,368 6.404 
is Bee semeres. - * 301 “32003117, “Bi188| 18870 torB8o.«t31940 111,720 747 328 5,346 ‘054 
Uncollectiblerwy. eth ie, Ct em a oles 31 46 482 TO ee ae | 8 is aie ii 
- Net remaining Nae 7,980 4,263 67 ,061 14,574 67 329 39,327 532,826 379,173 3,185 5,040 1,057 12,299 
ver. es of r'd oper 
Appalachicola | orthere. Arizona & New Mexico Arkansas & Louisiana matarenat- 
——Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— | —-Month of March—— ee ‘tothe — 
EARNINGS 1916. 1915. Tigi. 19141 5. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915 1 
7 ’ , . ' : ‘ 367 206 ae os oe ees 
Pimiaeerercsss|_ ‘48S BABYS SEU) RSH 8888S SERIE) BE oo $8895 coos 
17,916 12,644 136,342 107,663 72,290 66,408 426,961 448,625 ae dacs we Sone 
poms incl genet aint.way 649 2,181 ‘488 26.455 40 11.205 93,219 87,184 oe ME |. sivenmna 
Maine. oy t. 2.515 1 765 24.067 18.340 7.231 7.238 53,325 50.832 2.671 wtaeta 6.689 -=---- 
Seamaportation <p_ 3,709 3,397 1805 34.150 12'303 10,363 : 86,157 6,687 rata my * AE a a 
ES whitees | ssh tean> ---secsne chanel >? occas Cr.5 Cr.277 A ERP ore errrranre: ae ee 
Total, incl. other. 11,216 8,839 95,025 93,308 34,181 2,006 ~ 273,419 251,974 8 Reaepeapas erage #8.090 Fea oe 
from railroad. __- 6,699 3,805 41,317 14,354 38,109 34,402 153,542 196.650 ee cee rev ape 
Tax accrued._____- 1,100 900 9, 8,600 4,000 3,500 38,167 37,184 COO. bewass eee 
DE -22tiin  esnnme i semeee Ma menudi Eee Se eee Be eae. | ac aie 0 geil eR oi cate deli Lo alla tion ean 
anet ining -_- 5.599 2.905 31,757 5,754 84,109 30,902 115,375 159,466 5,442 WehiB heh ee! cae 
ver. miles PCG! Gee te | ee Se [of ee Bt oe a 
Ashland Goal & Iron Atchison & Eastern Bridge Atlanta & 8t Andrews Bey 
——Month of March—— —July 1 to March 31— | —-Month of March—— —July 1 to March 31—-| —~Month of March-—— — zum Ase ag = rhe ‘2 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1eig16.” 1914-15. 1916. 1915. 1915- 4-15. 
Freight revenue , A 7 18,831 7, 7,266 71,178 64,266 9,143 11,765 81,875 63,535 
Pamenger’ revenue. .- i522 iss? iai4se 13:903 5066 2'218 23/613 ——«23;191 6.078 4,882 548 a1 
Tot., incl 17,810 11,274 160,153 101,384 11,565 10,738 113,251 ~ 103,636 16,933 17,507 157,655 134,852 
is ; 1,237 039 7,223 12,637 4 53 768 33 4,145 2,854 34, ,801 
a ae : ; ‘ 2'955 4:089 235157 23.128 
Maint. of equipm't- 2,852 2.014 4,442 ents wet iit. ol eac eae 95 089 a.1g8 
aoe reation exp. ” 6,513 ” 4,244 51,009 41,909 wi ke tut a ate owe 3,894 3,675 42,525 34,339 
. iV. 2 PERS eR oe ee eg = al a et ee _  ke aeeee eee FO ee Rake SS ct 
Total, incl. other- 11,171 8,025 08.642 82,569 1,350 1,258 19,970 18,839 11,668 12,211 Lo.8 wi) 
‘et from railroad _.__ 6,639 3,248 61,510 18,814 10,214 9,480 93,280 84,797 5,265 5.295 47,019 3 
axes accried Benes 1,000 1,000 , ’ 1,291 1,018 10,178 10.445 4 1,177 9.600 10.597 
ga Ree Sagar i er ig Oe aR a, TRL AIRCE E Fy gma oO a age ue gy ae Ty's ae Sok Oe = 
Net remaining-____ 5,639 2,248 52,510 9,814 8.923 8,461 83,102 74,352 4,065 4,117 37,237 26.475 
Aver. miles of r'd oper. 36 0.35 84 
Atlanta & West Point Atlanta Birmingham & Atlantic Bangor & Aroostook 
——-Month of March—— —July 1 to March 31— | —-Month of March—_ —J ch 31— | —~Month of March-— —J PS ag Mere St a 
EARNINGS. 1946. — 1918 16. 1914-16. 1916. 1915. rigi6. “OT4AS. a — = ; 
Freight revenue______ 71,202 55,405 546,410 ,041| 216,010 195,959 1,759,379 1,464,064| 338,189 369,874 2,104,484 2,180,290 
i ae 35.489 32.926 346,394 30° 846 35,101 29,546 403,236 393,043 51,747 47,802 490,156 483,889 
Tot., incl. other rev. 121,441 102,476 1,027,175 _-895,940| 271,458 245,089 2,332,192 2,030,919| 406.813 434,008 2,752,277 2,822,815 
aque way 13.844 12,376 22,614 132,499 é 39,744 57,045 319,735 48,221 39,998 412,817 , 
aint. of equipm’t-_ ; 091 200,048 207.938 49,311 45,339 410.761 400,213 54,640 57.549 5,998 ,490 
Traffic — . 4,921 54,050 48,388 14,119 11,092 117.952 110.933 2.776 724 723-087 geese} 
Tomer Hon exp 35,248 34.229 298.838 286 430 750 99:119 881.803 2:7 112,106 104,147 6.055 1 169 
. ge ae eeages . aa Baers i. £, pee )+2-ee aS? Ore 2 er eS Pee eee 
Total, incl. other_ 88.768 77.111 733,480 _730,534| 216,424 206.542 1.850.704 1,807.655|__ 233,114 216.202 “1,789,198 1,817,002 
Nee from railroad....|~ 32.673 25,364 203,604 165.405 F 546 ©«©481,487 223, "173,699 963.079 1,005,812 812 
“e? oo SS 6.504 5.525 54,723 58,503 13,100 13,100 118,953 108.292 13,400 "12.528 115, sf 
histo wo 25,534 19,789 2 5,632 41,934 25.445 362,350 114,568| 160,299 nem 647 9 07 914,915 
Aver. miles oper 93 - 3 anaes, See 640 638 631 630 (See also on page 30) 
Baltimore & Ohio System 
Baltimore & Ohio © Ghieago Terminal Cincinnati Hamilton & ; 2 ee -7 a 
EARNINGS. —Month of March —July 1 to March 31— sont of Mar — Jul 1 to Adarch 31—-|——_Menth of Mores — Suly 1 to Aieee® & 
7 eis. i . gl S1518., s19ldl5. 1916. (o15. 1915-16. 1914-15. 191 +, 1918. 1915- 1914-15. 
r assenger 1 a revenue.--| 1:106.156 ‘983; O77 11,617,527 101741903 ~~" 536 "473 ~ 5.040 “5,191 7a :161 yee ae ae 
incl. other ; 21.910 961, 7195, 
mee dea way | Vaeesis “Gat aah ogOee san O7-448.588) 160.691 124-140 1.297.757 1.179.345| Te eD Oe oeogal 1,080,711 
aint. of equipm’t_ 136,113 1,054:494 17,484,410 12,092,699 29,325 17,027 167.034 166,763 170. 735 183,374 1,618,230 1698 a 
Hamper 8; | USE 20000 =e ak ISLE] Loe ook tat op ah] AE NTS ARR tt 
» T.d, T. «fy T.1l, ’ . . , , U Ld 
Total, incl. other_ |"7,082,167 4.729,088 57,704,418 48,411,921 131,635 80,873 972,362  836.666| 591,592 679,702 6.084.464 B.251 Ti 
et from railroad.--- |“3-187,543 2 623.749 24,375,060 19,034,664, 29.055 43,267 325.395  342,679| 130,318 21,883 1,876.7 1 
es accrued______- cite "664 "454. y 17.6 164. '822 28.792 34.612 (287.709 326,533 
Uncollectible ray. rev. ae eta  * att? ee “ it ooo _oy hes : _ i393 ~~ 109 778 146 2.162 mee 
Net remaining- -- _- ” 1.845 858 ‘ 6 159, ; 100. 1st —a 1,586, , 
aan meee h aban. 1,845,858 2,340,391 21,682,769 16,567,946 6.365 25 13 59,021 172,746 2.875 
Staten Island Staten Island va Transit rl Railway of Ghteoge a 
—- th of Mi — —July 1t — |——Month of March—— —July 1 to March 31— | ——Month of March—— — ar an 
EARNINGS. i016. sf 1915. reise.” ™TDLLAS. 1916. y 1915. 101516. 1914-15. 1916. y 1915. 1915-16. 1914-15. 
Pissonger vovenis---| 18:38 7-988 on0.4) 108-908) 2986331953 228988 MG840) cnet 
Tot., incl. other rev. 27.064 24.097 288,470 268,040 100.113 94.804 918.390 877.989 255.761 266.977 2,157,339 2,462,881 
ret. < cmten t- 2787 2'866 43. ‘689 7.245 7.779 52 922 47.54 1 39.967 30,562 273,081 8.502 
426 :446 ‘4 ; , : ‘ : 
ke. exp 18,145 16,980 154,477 151,395 51,691 35,792 384,895 340,413 115,967 98,191 946,761 581 
a oom ae. oe - 23,586 22.647 230.000 ~~ 298.720| 71.273 52.387 ~~ 558.152 ~~485.779| 176.090 a "7,436,021 “1,304,611 
Fi nome 3.478 1,449 57,570 310 28,840 © 42,416 360,237 392,209 9,671 19.762 721.318 1,158,270 
SS... 2, 1,550 : 1 5,500 6.550 46,000 48,1 15,194 11,689 107.780 99,134 
Net remaining_____ |=". ee | CO ee wats SHE Oo oe eas Saga aaa ea ae 
Aver. unlles of tO oper. 1.478 100 46,570 29,210 23,340 35,863 314,235 344,103 64,476 108.072 613,538 1,059,135 
Benwood & Wheeling Connecting a Bingham & Garfield at a1 Birmin ham :" Northwestern 
—Month of March— —Ju 5 SO Si onth o arch—— —July 1 to Mar —|——Month o ay ar — 
EARNINGS. 1916. J 1915. 1915-16. 1914-15. | 1916. ‘ 1915. 1915-16. 1914-15. | 1916. F 1915-16. 1914-15. 
Cea Fn Ducece-  ceuden | cnwure 173.517 108,751 1,459,149 844,767 6,826 3,101 56,504 43,013 
- dye 2D hath RRR mbes ee aT oe ge 3/844 '882 29,924 31,368 3,167 2,616 31,057 31,580 
To reed a 11,276 975 86,154 3,812| 178,470 112,089 1,498,053 ~ 881,052 10,584 7,858 91,344 78,928 
at of temnene 1,852 209 18,968 3,248 16,365 4,978 ‘146,823 ‘ 1,731 1,383 12,524 12,675 
pais eumanaes..- 465 914 9,411 9.6 16,589 14.390 139 727 117,216 ‘880 776 «13.876 8.776 
i 
Total, tact. other. |“ 15 185 1.752 79.594 __19,672| 59,238 42.015 514,965 _ 381,325 6,779 5,169 56,018 48,095 
wee gor Maes ig os 1,091 — aT 6.559 —15,860 119,231 70,073 983,088 = 499,727 3,805 2,688 35,325 30.832 
Seer ee eee eee ee 
Pe ae = eee = ey 932 849 5.504 ~ —22.000|" 114.945 67.616 943,561 — 481,099 1,651 1,436 ~~ 29.304 ~~ 24,508 
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RAILWAY EARNINGS 
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Birmingham & Southeastern Birmingham Southern Bloomsburg & Sullivan 
i of January— —dJuly 1 to Jan. 31— mer at of Mageh— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1915-16. 1914- -15. 1036. 1915. 1915-16. 1914-15. 
$ $ $ 
Freight revenue. ___.. 6.959 7.504 52.386 42,341 67, 325 +, 390 506,902 356,674 6,994 2,925 48,333 36,892 
Passenger revenue-___ 1,148 1,163 8,688 10,848 05) 71 7,560 8.017 1,937 1,855 16,365 ~~ 4 
Tot., incl. other rev 8.521 8,963 63,317 55,354 sa 503 ore 720,241 629,168 9,373 5,168 68,210 59,747 
E t.way 2,589 1,476 16,288 10,801 19,414 8,23 152,228 128,213 1,199 695 10,431 9,629 
aint. aia equipm't. $. 403 576 954 4.275 16,256 10,620 126,704 110,017 733 455 6,28 5,729 
Traffic expenses __ 234 289 1,567 1,973 595 673 127 4,634 23 98 27 505 
‘Transportation € 2.012 2.057 13,555 14,331 34,433 16,855 243.890 237,384 2,121 2,075 18,664 18,843 
Transp. for inv. reise se iaaichuiedh menibhion einoastis hata Sie ac Smee sic iniona ss as RG iar a 
Total, incl. pike. 5.718 5,001 38,126  _—-36.354 73,658 39,836 555,819 511,997 4,718 3,884 41,289 10.107 
et from railroad ____ 2.803 3,962 25,191 18.997 19,684 15,241 164,422 117.170 4,654 1,283 26 920 19,6 
axes accrued_______ 400 234 2,800 64 2,358 115 21.766 22,945 238 190 1,972 582 
neollectiblerwy.. ee Fe ae er ee st NS ls Sot FG HEI ale ist enter oe RSI fey + CSS RT PR rt RN Galen 0 mem MND SS - PORTER 9 ode or 
Net remaining_____ 2.403 3,727 22,391 17.343 17,325 13,083 142,656 914,224 4,416 1,092 24,948 18,056 
Aver. miles of r'd oper. 48 4 43 4 29 29 


EARNINGS. 


Freight revenue --_-- 
Passenger revenue- -- 
Tot., incl. — rev. 
x way 
Maine of equipm’t- 
expenses _ _ _ 
Transportation exp- 
Transp. foriny.—Cr 
Total, incl. other_ 


Net from railroad -___ 
Taxes accrued... ____ 
Uncollectible rwy. rev. 


Net remaining -_-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. --_-_-_- 
Passenger revenue--. 
Tot., incl. other rev. 
Expenses— Maint. way 
faint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad. _- 
Taxes accrued__-_-_-_-_- 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-_- 
Beets incl. other rev. 
“Sue steam. 
nt. o m 
Traffic pine e 
=. 


‘Transportation 
Transp. for inv. 


Total, incl. other. | ~~ 


jes from railroad _-_-.- 


es accrued 
Geoskonhe rwy. rev. 


Net remai 
Aver. miles of r’ 


oper. 


EARNINGS. 


Preigh’ revenue______ 
Passenger revenue_--. 
rm, incl. other rev. 

Maint. way 
aint. of equipm't_ 
Feed omnes 
ransportation 
Transp. for inv =. 
Total, incl. other. 


Net from releons...... 
axes accrued..._..- 
Uncollectible rwy. rev. 
Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue_..... 
Passenger revenue... 
Tot., incl. other rev. 


Ex Maint.wa 
“Maint. of f equipm't. 
ym reo wr ion 

rtat 
Teanen. tor inv ap 


Total, incl. other. 
Ne Soom railroad__.-_. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freishs revenue__.... 
Passenger revenue... 
Enns incl. other rev. 
ses— Maint -way 

emg of equipm’t. 
Traffic expenses_ -- 
Sameporte’ tion ae | 
Transp. for inv.—Cr 
Total, incl er. 


Net from railroad_.-_- 
Taxes accrued. __.._- 
Uncollectible rwy. rev. 
Net remaini 
Aver. miles or r’ 


5 Fit 





oper. 


Blytheville Leachv & Ark South 


Boyne City Gaylord & Alpena 


Brimstone RR & Canal Co 
















































































Carolina Clinchfield 


& Ohio System 





























—Month of February— —July 1 to Feb. 29—|——Month of March—— —July 1 to March 31— | Month of March—— —July 1 to March a 
1916. 4 1916 1015-16. 1914-15. 1916. ’ 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15 
6,450 10,321 72,931 73,502 24,605 18,724 159,309 160,252 11,049 4,944 68,004 64,960 
254 270 690 3,953 2,118 1,323 17,974 GROOM © vsgesew Souci. Ghee Se 
7,328 11,869 86,912 88,107 27.729 22,094 188,192 188,398 11,054 4,992 68,097 65,211 
3,096 ,388 18,825 12,117 4.565 2,678 35,315 25,364 301 413 136 f 
1,406 j 041 ‘ 3,913 600 24,942 31,63: 2.772 1,929 14,059 22,018 
300 3 2,431 d 273 352 3,34 4,241 1,629 1,505 14,170 803 
2,737 3,115 25,277 23.108 7,683 5,803 50,943 49,154 1,202 1,150 82: 4: 
OT Te TT oe eT eT ee ee r sak a ialaabe do oh at ia ay are ab OP ee ee ial hae an a a re ari oe aad ake ay Meas ae tak i 
9,230 8,119 71,035 61,296 17,547 13 837 120,914 _ 116,918 6,174 5,203 44,373 51,912 
—1,902 3,750 15,877 26,810 10,182 8,257 67,278 71,479 4,880 —210 23,723 13,299 
333 333 2,66 ,666 725 600 7,550 10,200 740 137 3,560 1,237 
3.285 3,417 13,210 24,144 9.457 7,657 59,728 61,279 4,140 —348 20,163 12,061 
é d 
Buffalo & Susquehanna RR Corp! Buffalo Rochester & Pittsburgh Butler County 
—Month of March—— —July 1 to March 31— | ——Month of March—— ar ty 1 to March 31— Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-1 6. 1914-15. 1916. 1915. 1915-16. 1914-15. 
129,210 $9,823 1,226,407 1,018,445 876,973 618,737 7,766,658 6,005,750 15,729 14,881 107,911 90,528 
6,080 6,196 60,153 61,180 84,226 78,707 9,475 849,428 2,260 2,097 19,738 20,714 
137 ,227 108,859 1,305,044 1,107,040| 999,125 722,324 8,922,734 7,110,103 18,446 17, 375 132,077 117,143 
19,924 968 181,534 203,933 104,175 605 1,255,735 918, 634 ,908 2,680 52,562 35,947 
42,350 42,423 326,332  #§ 345,722| 231,973 172,023 2,026,638 1 658.1 3,231 2,069 21,389 21,125 
1,141 0 9,764 11, 12,09 11,54 105,411 09135 55 78 43 648 
42,810 34.279 355,023 335,114 364,186 260,917 2,831,491 2 383, ‘200 4,613 4,095 31,599 32,098 
111,437 ~~ 102,727 ~~ 922.614 ~~ 945.389| 734,606 544,862 6.427.214 5.245,.840| 16,630 9.566 112,193 101,687 
25,789 6,131 382,430 161,650| 264,518 177,461 2,495,519 1,864,263 1,816 7,809 19,884 15,455 
2,600 600 é 23,400 20, 000 180,000 180,000 207 155 ,187 555 
23,189 3,531 359,028 138,250| 244,518 157,386 2,315,425 1,683,985 1,609 7,654 17,696 13.899 
2 252 586 5 (See also on page 30) 47 41 
California Western RR & Nav Cambria & Indians 
Ta of March—— —July 1 to March 31— — Month of March—— —July 1 to March 31— 
106. 1916. 1915-16. 1914-15. 1916. 1945. rigs. 191416. 
14,722 14,219 126,761 I See! et te ee 22,823 26,438 197,751 365 
4,113 4,014 43,781 SRE it" chee - |) semewe 2 semen |< ~ abeekione 665 1,051 6,046 8,107 
19,653 19,061 177,989 tstiin., “ toueece | Maknes  -menbow 23,748 27,729 465 220.564 
2,306 4,210 20,502 tt Siletee- Scales || samme: | une 1,4 1,725 19,595 20, 
1,846 3,680 20:421 DG) ‘itwebees “lmeinee °° aban tteeeeee 10,430 21 1,467 $2,113 
41 129 1,318 I Cee tee, Pe ee, i en 263 17 101 1,858 
3,780 5,780 36,820 ig eo aR er ee Be a aT am ee 3,984 3,754 2,883 31,867 
co see eee rr eee 18,504 17,018 — 165,227 ~ 156,501 
11,430 4,723 95,683 “Saino. | gabbaw 1 temthoes icuceee 5,244 10,710 41,238 64, 
965 1,045 9,75 gE ee ee, eee ee 910 7,488 8,32 
10,465 3.677 85,929 Se sae CAMs, | bee hen 4,359 9,800 33,750 55,735 
42 TT per ce be pap A aap + PRR 2 26 


Carolina & Northwestern 
































































































































Carolina Clinchfield & Caro Clinchfield & Ohio » Ry of So Carolina | ——Month of March—— —VJuly 1 to March 31— 
— Month of March—— —July 1 to Slew 31— | ——Month of March—— —July 1 to March 31—| 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 1915-16. 1914-15. 1916. 1915; 1915-16. 1914-15. Ss $ $ 
252,775 155,464 1,917, 1,433,911 14,213 10,049 108,456 84,297 34,762 30,669 252,099 215,899 
17,120 10,996 ‘157,848  °'132°188 1,076 926 12: 12'632 403 6,203 74,222 76,234 
275,408 169,442 2,118,266 "1,603,397 15,704 11,260 ~ 123,931 99,547 44,063 38, 664 347, 188 312,389 
28,33 25'639 (210.999  '168.87 ‘608 1.741 12,15 :230 7,922 65.476 : 
39,807 25028 268.017 208,106 101 71 75 761 045 z ‘046 41 ‘092 31,917 
15,7 5.931 90/224 57.792 2,293 1,574 16,615 15,131 64 5,548 6.472 
51,375 341934 375.699 318.193 3,031 1,991 22'312 18.787 14,263 12,589 119/885 116.366 
Cr1.069 et eee, Se ee Oot. 6 ee cot re 
143,802 101,312 1,019,759 826,691 8,978 6,307 58,453 50,878 32,169 27,080 «249,625 —_—*238.514 
131,606 68,130 1,098,506 176. 705 6,725 4,953 65.477 48,668 11,894 11,584 97,563 73,875 
‘500 14/250 ‘1235500 250 750 6.5 ‘75 3 1,200 11 380 10,800 
Pp he 3 108 est pa Pg 6 prs eS 1 3 Bc es 86 Fa 5 ea 
5 53.877 974,898 648,237 6,225 4,196 58,977 41,904 10,510 10,384 86,226 63,075 
283 248 17 17 133 133 
—Central of Georgia System—— 
Central of Georgia Wadley Sou ern Wrightsville & Tennille 
——Month of March-— acy i to March 31— | —Month of February— —July 1 to Feb. 29—|——Month of March— —dJuly 1 to March 31— 
1916. 1915 1915- 1914-15, 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
792,890 nor 449 6,359, 1850 6,152,632 ‘ 4, 42,199 42,962 18,700 19,539 140,383 144,892 
am 820 204,837 2.322.788 2.310.326 1,867 1,755 675 18,057 5,091 5,174 "62" ‘410 564 
1,128, 515 1,110,234 9,638,976 9,410,874 7,415 g. 868 68,227 66,548 25,087 26 365 216,533 220,065 
155.907 ‘137.688 1,269,238 1,265, 2,821 3,386 18,145 25,157 6,532 4,374 47,430 37,221 
866 170,281 1,603,893 1,739,926 1,361 1,309 10,438 10,207 4,326 3,682 30,102 +782 
34.147 31,799 19,050 ; 235 "243 ‘911 1,847 746 498 501 
349,977 357.1 3,120,828 3,286,414 4,206 3,623 33,386 34,327 8,051 8,198 71,824 75,650 
_Cr.Ajl71 _Cr.1'319 — Cr.6,972 _Cr.24,730 Cr2 Cr3 Cr3 CPR. nesaes age!) ee ee 
~ 782,922 735,191 6,660,088 6,893,279 9,070 9,200 67,942 76.318 21,300 18.469 171,350 _ 169,908 
°345.592 375,042 2.978.888 2,517,594| —1,655 —2,332 285 Cr9,769 3,787 7-895 ~~ 45,183 0 157 
52.422 50,286 (477.989  °423,231 573 54 4,737 4'304 1,4 1,350 13,946 12.581 
1,246 1,141 7.683 ‘331 | eee eed 33 Sh SR eR ee Oe RE 
291.928 523.814 2,493,214 2,090,031 —2,239 —2.882 —4,485 —14,083 2,327 6,545 31,237 37,625 
‘9 1.924 88 88 103 103 
Csiteat West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
——Month of March—— —July 1 to March 31—|——Month of March—— —LJuly 1 to March 31— | ——Month of March—— —July 1 to March 31— 
1916.. 1915. 1915-16. 191415. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1015-16. 1914-15. 
11,821 weet {eee | TN). eee... carceace. eae Tans 26,780 23,307 274,498 710 
1,323 1,298 13,451 13,721 estes). meee ademas? Saks 5,097 4,742 1,924 "181 
14,187 12,471 132, 397 ~ 124,953 23,352 33, 154,831 179,387 32, 28,950 315,851 274, 
912 2,056 556 18,124 67 $-g30 24534 1359 14,526 11,041 123; 138. 
eta a Ea] ces ets th eel 
2,392 2,225 21:245 4557 “3.712 "5,123 33,322 37,539 12'914 10,516 102,625 109,956 
“F078 7.856 63,802 ~~ 74,299| 12,30 16,848 123,249 151.078 760 29,055 312,204 ~ 340,621 
7,108 4.915 68,504 50,731 1,043 16.182 Fi BaD 09 =e . 
400 335 3,600 3,022 400 12,600 2, 3,200 2,078 30,260 18, 
6.708 7.580 ~~ 64,904 47.708 9.643 14,782 % "78.082 15.700 ~ 9.058 =2.182 —26,708 : 
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EARNINGS. 


Passenger revenue. -- 
Tot., incl. other rev. | 
E aint.way 
aint. of equipm’t- 


Traffic expenses. __ } 


‘Transportation exp- 
Transp. for inv.—Cr | 


Total, incl. other. 
Net from railroad. -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


EARNINGS. 


Prelahs revenue 
Passenger revenue--.. 


Tot., incl. other rev. 
E Maint.way 
—. of equipm’t~ 
c expenses 
tion 


Transp. for inv. = 
Total, incl. other_ 
yet Same railroad _-_-_. 


Net remaining ----- 
Aver. a of rd oper, 


EARNINGS. 


Passenger revenue. -- 
rE Tot., incl. peter rev. 

aint.way 
rpensee of nl t. 
Traffic 


Transportation ex ex 
Transp. for inv. 


Total, incl. seg 


Net ep earnest 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--.-__- 
Passenger revenue--- 
Tot., incl. other rev. 
E Maint.way 
Maint. of equipm’'t- 
ic expenses__-_ 
rransportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __---. 
Taxes accruec 
Uncollectible rwy. rev. 

Net remainin: 
Aver. miles of r’ 


ri | 





oper. 


EARNINGS. 


E Tot., incl. a oner rev. 
way 
pense) equipm't_ 
Traffic expenses_- 
rtation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad_-._- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of rd oper. é 


EARNINGS. 


Freight revenue. -__..- 
Passenger revenue.... 


Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses-_- 
Transportation exp- 


= sinh 





Transp. for inv.—Cr , 


Total, incl. other. 4 


ad from railroad __--- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remainin 
Aver. miles of r’ 


EARNINGS. 


ets . incl. ener rev. 
penses— way 
Maint. of equipm't_ 
‘Traffic expenses - - 


tion exp - m 





‘ransp. for inv tr 
Total, inel. other. 
yes from accrued. 
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Chattahoochee Valle Chesapeake & Ohio ines Chesapeake Beach 
—Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 ch 31— | ——Month of Mi 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. Taigi6. MOLES. 1916. so 1915-16. ae 
10,692 9,258 89,548 72,262| 3,568,217 2,640,587 29,191,078 22,704,335 1,518 1,478 15,220 12,500 
953 989 12,187 11,541| 456,529 421,247 4,441,456 4,303,562 1,700 1,569 58,239 56,828 
11,836 10,844 102,986 85,376| 4,297,951 3,270,841 35,845,897 28 779.468 3,576 3,466 79,197 74,875 
,360 ,493 14,662 15,709| 452,691 347,785 4,027,493 3,260,265 1,740 3,705 12,162 15,524 
65 297 5,942 249| 1,050,743 677.126 ‘011 6,097,227 1,533 ,684 12,572 10,906 
‘167 101 1,328 955 55,066 51'870 ‘476,351 489,968 201 180 2,886 2,676 
1,739 1,993 21,678 18,963] 1,267,200 1,127;893 10,299,702 9,670,693 1,861 3,438 27,829 33,869 
ero. eA ee eee eee 1,5 17.315 12,104 17,315 igeaas izes bys eh ebb ace 
4,870 4,579 50,253 46,674| 2,946,625 2,273,284 23,637,016 ZF 324,346 6,830 10,066 64,793 71,230 
6,966 6,265 52,733 38,702| 1,351,825 997,557 12,208,881 8,455,121| —3,253  —6,599 14,404 . 
350 35 115 050} °130,000 115,00 1,145,720 if 004,559 265 265 2,200 2,365 
Se eee er ’ +209 -<---- -----= ---<--- Retd Mate! 
6,616 5,915 49,583 35,652| 1,221,227 882,424 11,053,717 7,443,126| —3,518 —6,864 12,203 1,279 
32 3 2,374 2,371 (See also on page 30) 2 28 
Chestnut Ridge Chicago & Alton Chicago & Ei & Eastern Illinois 
— Month of March—— —July 1 to March 31— | Month of March—— —July 1 to March 31— “ee of y 1 to March 31— 
1916. 1915. 1015-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916 is. ttre y 1914-15. 
9,170 6.453 87,928 61,104} 1,065,836 769,743 8,373,150 6,991,113| 1 110, 030 sit 955 9. 719,650 8,058,227 
234 ,192 ,326| 296,463 —«-283.789 2.917.136 2,934,547 0,433 197,700 2,203,699 2,111,929 
11,037 7, 545 102,984 75,259| 1,469,692 1,159,552 12,232,316 10,831,133 440606 1,137,935 iz 926,009 il 034,240 
065 "632 1364 '498| '130,608 °122°554 1/363.888 1.229°777| °154:030 132.059 1,637,913 1,309,398 
706 609 ,034 '227| 316,989 286,306 21627. '488,623| 342,902 31,534 3.056.589 2,298,825 
285 293 2/368 2,021 32,462 39,062 4,666 32, 316 ‘473 25.528 (225,393 14, 
2,138 ,042 18,966 17,585 463,126 4,123:415 4,010,699; 516.295 426.816 4,436,484 4,155,503 
Ty coepagl 3 S= vesseGi SF i 3 Cri0 Cr.323 _----. Cr.54,789 Pople 1,803 108 nai aia gnkaened 
4,656 3,980 40,588 34,594| 998.404 953,395 8,735,217 8,421,273| 1,084,895 860,864 9,747,191 8,375,620 
6,380 3,963 62,396 40,665| 471,288 206,156 3,497,099 2,409,860| 364,794 277,071 3,178,818 2,658,620 
6 85 78 706 51,883 43,020 402,729 ‘403.39: 64,550 51,400 (516,950 ‘ 
‘utile: miiiale «tinal —ililtl 162 266 : 2" 770 : 1,002 
6,315 3,878 61,611 39,959) 419,242 162,869 3,090,301 2,004,216) 299,474 225,429 2,657,781 2,184,618 
12 1: 1,052 1,05: 1136 1,136 
Chicago & Illinois Midland Chicago & Illinois Western Chicago & Western Indiana 
— Month of March—— —-vsuly 1 to March 31— | —-Month of March—— —July 1 to March 31—|——Month of March——- —July 1 to March 31— 
1916. 1915. 1815-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. rigi6.” 1914-15. 
27,125 16.888 182,480 132,490 4,162 7,964 76,455 SSS Se. SE nS ease eae 2 
4,523 ‘ 36,196 32,408 Rae 6 35| 4,992 5.537 41,197 47,303 
32,077 20,861 223,085 168,014 8,929 11,655 127,161 94,645 14,231 12,469 140,021 160,844 
1344 2,505 21,315 21,133 303 64 ‘45 7.932 831 1,199 10,810 10,644 
6,530 7,204 61,17 49,343 4,190 4,379 39,345 * 5,538 5.548 1253 52.863 
267 251 1,9 1,822 176 165 "46 1,237 21 259 ,806 1.876 
6,803 4,757 52,510 47,959 2,990 2,669 33,388 25.434 8,657 7,612 73,485 78.116 
18.223 15,935 149,110 __131,710|___8,771 9,108 — 98,019 —91,097| “15,592 14,896 186,699 146.772 
13,853 4,926 73.975 36,304 158 2,546 29,142 3,.548| —1,361 —2,426 3,821 14,072 
1,500 Cro 11,750 7,899 1,000 "165 7,800 10,485 27,629 24,509 207,095 198,847 
12,353 5,024 62,225 28,405 —s41 1.381 21,342  —6,936| —28,990 —26,936 —203,773 —184,775 
2 25 13 13 27 27 
Chicago & North Western System 
Shisege & North Western Chicago St Paul Minneapolis & Omaha Tiesto Ba raps, City & Herth western 
— of March— ty A to March 31— | ——Month of March—— —VJuly 1 to March 31— | — arch—— —July 1 to March 31— 
1915. 1915-16. 1914-15. 1916. 1915 1915-16. 1914-15. ine 1915. 1915-16. 1914-15. 
5.308 S158 4,024,007 44,890,035 39. 911 .787| 1,204,520 1,010,860 9,714, 9,037,681 13, 9,711 139,787 122, 
1,653,485 1.510.717 16,100,608 15 151} '408,808 65.703 3,895. 3,820,151 8.411 : 74,297 77,578 
7,725,542 6,161,048 67,919,606 61, Ta aa 1,727,297 "1,478,044 14,695,945 13,855,335 25,211 19,699 244,726 232,084 
"673.217 566,57 "595 7.904.737| 126.141 ‘101,022 1,690,112 1.489.218 4,44 ‘855 132.400 54,900 
.239, 977.125 10,975,211 9,830,093 ; 220,267 1,841,185 1,870,416 4,674 .388 31,805 682 
112,583 1 54 9 305 9h :003-4 : 28, 267.054 57, 4 34 406 492 
2,871,997 2 458. '810 23,963.34 046 04,561 579,375 5,490,864 : 12,399 10,620 109,163 95,812 
r.7,836 Cr.431 Cr.170 303 22: 122°338 Cr185 Cri31 Cri4,:190 €ri16,245 ae See Cr2.816 
5,105,430 4,312,887 45,541,061 43,147,948| 1,127,134 978,518 9,764,865 9,322,126 22,095 18,411 275,818 178,242 
2,620,111 1.848.160 22,378,604 18.641,941| 600,162 499,525 4,931,080 4,533,209 3,116 1,288 —31,092 53,842 
405,000  °375,000 3,48 000 3,375,000 86,204 79.128  ‘'768;712 780,799 ;200 6,800 56,200 44,400 
"965 2°176 4:317 502 160 3,245 REEFS. peo crear cian peice 
2.214.338 1,472,195 gaa 428 15,262,623 513,456 420,236 4,159,122 3,749,027 —1,083 —5,511 —87,292 9,442 
8.107 8.107 (See also on page 30) 1.752 1;752 (See also on page 30) 165 165 
Wyoming & Northwestern Chicago Burli on & |Quincy System 
— Month nth of March —— —J ui } fo arch 31— Chieage 3 “Burlington & meter Q (a Sy a & Kansas City 
— —" = 8 TOTES. he 1915. ra arch 31— ime ‘ 1915 THT ar iad MAAS. 
27,044 21,764 292,183 249,742! 6,557,745 576 54,222,556 48,537,998 45,380 44, 419,489 412,651 
are aoe oars ree ‘585,098 1,437,939 16. i53° 127 15,446,984 19,879 19,371 190.878 190,949 
87 27,34 353,44 14, 8,946,622 6,856,419 77,418,805 70, 218.084 70,655 69.415 666,178 1223 
: ‘076 49,720 . 925, 810 720 7 794 773 6,913,146 14,406 16,420 171,964 64,437 
5,938 5,605 48.695 46,791| 1,298,846 1,296 i '935, 10,193 17,301 100,458 6,838 
228 242 2'259 ,476| "132/112 146,791 1.217.362 1,070 1,347 11,113 12,218 
8,605 8,687 87,704 : 2,574,742 2,374 768 23670" (456 22°511,154 ,683 27,566 263,819 260,410 
18,143 17,115 — 193,018 — 195,346| 5.192.815 4,888,609 45,142,478 44.765.519| 54,111 65,204 ~ 664.035 ~ 670.464 
15,733 10,232 160,424 ~—*118,910| 3,753,806 1,967,809 32,276,327 25,462,564 16,544 4,210 102,148 £84,758 
4,250 2,800 32,250 34,800} 399,877  331:047 3.284.257 2.957.185 2°750 2,750 26,126 26,917 
11,483 7,432 128,174 84,110 3,353,928 1,636,762 38,992,069 22, 05.378 13,794 “[.460 76.016 37.841 
14 147 9,369 9.366 oe SS. 266 268 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
| onth of March—— —July 1 to March 31—|—Month of March—— —July 1 to March h 31— —Month of Mar oul ch 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 101g 6. 914 4-15. 1916 af i. rigie. 1914-16. 
1,005,956 770,043 7.997.369 7,386,555| 482,048 378,801 CO Se ee. SF nee 
259,210 234,546 2,481,506 2,346,948| 144.716 1341429 3.368 att 3.378.078 BOA 9 ca op RO or na 
1,376,535 1 098, 574 11,440,565 10,629.977| 675,888 556,721 5,672,434 4,874,323: 210,223 _—*:1175,664 1,721,331 1,479,599 
{ 140,082 0.447 1,423,010 1,325,669 429 50.431 ‘'614;281 ‘516,817 22302 19,536 188,555 188,099 
f 203" 193 1,907. 829,868 108,420 75,862 920, 860,725 19, 19,547 159.715 166,599 
: 485,012 433 697 4 404.433 3 $51 400 224648 198836 1 gis'ago 1 Breit 12054 rey 8°354 8880 
Cr:167 Cr:170 Cr.11;759 — Cr.8.771 Cr:232 Cr.2  Or.4'855 3039 sais ieee = esr 
937,792 _ 804,752 8,107,890 7,889,294|" 439,203 359.619 "3,788,953 3,529,252| 169,856 142,666 1,337,410 1,235,089 
~~ 438,743 293 822 3,332,675 2,740,683| 236,685 197,102 1.883.481 1.345,081| 40.367 32,99 83,921 510 
45.744 47,150 150 412,300 436.497 36, 306 26,895 _ eg 238, 919 2,427 1,671 "30.168 “T7601 
i 301,733 246.134 2,013,204 2,300,455 “OR ~ 170,139 “7,628,872 SCTE TI "87,040 ~ B1.287 “363.740 226,728 
Chicago Milwaukee i® & Gary ior oO Bars & St Louis RR Chicago River & Indians 
— Month ro No ahaha —J 31— | —M onth of Man —dJuly 1 ‘arch 31—|——Month of March-———- —July 1 to March 31— 
| ¥ 1915. rie 1914-15. 1916. 1915. 191816~ a SV 1916. 1915. reise. 1914-15. 
‘ 43.039 8.099 337,351 S0.997| 199,306 160.511 1087088 GCORASO| ccceee  ccccee -cdueed) unless 
z me 33 sin sat aan see 22,762 1058S SES «| MEA) daccce  cecdes | seakuade) eee 
: ; . 152,075 130,015 1,319,703 1,249,896 25,292 29,263 3 14,378 
4°401 4420 ~~ 43°752 "836 9511 190338 0s’ a8% a hss RSS fh 
Pose | P03 Gee Ghats) «20.707 27233 255.649 © 240.592/ 2,005.8 933 ‘bor 
17,365 14/345 141.704 7,288 62,549 56,928 532,808 529.318 10,2 11,402 116,066 116,255 
so5t7 26,856 _ 273,237 __261,760|~ 122,304 114,021 “1,077,087 ~1,072,332| 15.474 18.747 ~ arsit 184,068 
~~ 18.105 «6,688 16-934" 29.70 15,098 241,715  17.563| 9.817 10,516 ~ 119.079 ~~ 180.310 
3, 1,500 28,500 22/250) “6,000 43,697 50,400 698 695 ; 6,255 
10,195 5.188 46,067 —5,316|~ 33,770 eine es 8 a 0 1 a SV ee OT one 
130 130 770 393 98,018 127,163 9,119 9.821 103,344 124,055 







































































































































































































































































































































































MAY, 1916.] RAILWAY EARNINGS 15 
Chicago Milwaukee & St Paul Chlesss 1 Eiwankec & 5 2 Penh Age; tome fralle ti Valley 
c wa ee ~ a am t+) n 
EARNINGS. — Month of March —duly 1 t0 March 31—|——Month Ti ~ July 1 to Adarch 81—|——Béonth of March—— —J YL to March 31— 
1916. 5 1915; 1915-16. 1914-15. 1916. 1915. (1915-16. 1914-15. 1916. 1915. Tipe. 1914-15. 
Freight revenue______ 580, 5,401,673 56,611,921 48,653,378 11,986 14,597 98, 103,38 8,768 3 64 : 
Passenger revenue... | 1.447.731 1,407,410 14,061,919 13,675.320 3 é ; 01 2°368 27129 16,727 17,467 
Tot., incl. other rev. | 8,876,704 7,544,389 78,623,716 69, 503.270 15,989 18.670 133,156 146,209 11,647 7,879 97,504 93,562 
Expenses—Maint.way | 706.40 19, {001.928 7.713.390 3.968 2,308 29,821 39 1,101 629 12°755 15,466 
meas mune "=| TURF 1 29 ati eae ee ge | ae Oe 
Transportation exp. | 3,184.8 2,834,676 28,235,848 or" 638, 337 5,404 5,452 44. 813 50.741 5,685 4,326 44,983 41,194 
Transp. for inv.—Cr | Cr.53. tr Cr.123,594Cr1,078,565Cr1.443,382;| __/... _____- Cr.138 REIN diese... ene) Sle Cri 
Total, incl. other_ | 5,597,797 _ 4,678,015 49,722,552 47,255,938 13.100 11,665 106,635 108,457 8,632 5,746 68,282 66,934 
Net from railroad____ | 3, 278.907 2.866, 374 28,901,164 22,247,331 2,888 7,004 26,520 37,751 3,015 2,133. 29,221 26,628 
Taxes accrued______- 0:074 ~ 386,465 3.965, 253 3.603.620 1,530 2079 15,810 18,241 1235 ,050 12,297 1284 
Uncollectible rwy. rev. 426 6,154 1,392 8 laigee ne anlage th AiR alii Ls. Rg, ee ONT eae 
Net remaining. ___- 2,858, ia 2,473, 753 24 aa 519 18,619,342 1,358 4,925 . ; 1,780 1,083 16,908 16,344 
Aver. miles of r’d oper. 10,210 10,070 68 % pancats anaied 75 75 
Tacoma Eastern Chica, ago Short Line Chicago Terre Haute S Southeast 
—Month of March— —July 1 to March 31—|——Month of March—— —July 1 to March 31—|——Month of March—— —July ch 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1916. me pc MPLAB. 
Sraiieerreers 85 oo ABE PRA AIMABEL cm ——- sspns w--- coo] RS RG SER tb 
revenue... ’ 5 ’ ang Fe Oe Ee en ee ee ee ade a a ’ ’ , 
ed a a a TE 
y , , , , ’ ’ , * 
Maine. of equipm’t. 414 7:50 62.908 78,237 2.475 1425  16;201 19,670] 5.488 44802 392.647 398.211 
Transportation exp 13,088 11,088 133,675 123.875 6,007 2,706 33,989 33,692 76,676 763 585): 525.976 
Total, incl. other. | 36.047 36.090 —258.650 —64.400| 10.841 ——B.a7i 00.087 Ge b83| 178.807 198.050 “L.3a0.981 “1978101 
Net from railroad... 11,072 6.717 93,529 : : . : $2,005 2,388 57.832 434,714 
Taxes accrued_______ 3:100 4.234 705 36,072 af 353 er 3280 10.416 72'500 033'949 107'500 
ESS rnb PEE ait E 8 Peer: Peek eo Bose ier nian ge, 5 HCP RRR i Ie eae ee mate 5 ea Se 
Net remaining____- 7,972 2,482 58.795  —1.468 ‘ 3 " ; 71, 39,888 051 327.214 
Aver. miles of rd oper. 9 92 2 a" an — escines 353 374 = _— 
Ch 
CDiica 2 Bock Island & Pacific, Syst|em 
Chicago Rock Island & Pacific é pices Rock Island ia Total Company 
EARNINGS. a of eS ats re —s A Month of a uly to March $1— — of — rr hay 1 to Mare 2 
l 4- ‘ 
Freight revenue_ -_---- 4,368,028 3,592,801 36,545,779 35,407,085 185,384 159,055 1,739,657 1,685,612) 4,553,412 3,751,856 38, 285,436 37° 9092, 1897 
9 ey reel 1,372,306 1.329.195 13,776,809 13,434.537| 146/258 21900 ios 5 #33163 518, 1,370,495 14:254.674 13,887.700 
ot., incl. other rev. | 6,216,410 5,288,859 54,465,602 52,513,859 252,199 219,735 2,409,254 2,;311,738| 6,468,609 5,508,594 56,874,856 54,825,597 
Ex int, of equip, .way 669,1 500,092 7,749, 6,926,997 37,71 19,957 362,124 61,3 : 706,814 520.049 8,111,792 7,188,381 
Trafth nt. of equipm’t- | 1,015,649 ete 9,486,273 8, ok 33,430 22,919 295,056 322,749| 1,049,079 866, 9,781,329 8,825,912 
expenses. _- 135.896 | 149,305 1.235.794 9} 322-396 9°87 0'371 86688 87. 145.769 — 159.676 1.322.482 1,410,046 
Tranapor seein emp. | 3:149.039 2.400.067 Operate: S104) efe8t TOR SIRS 808-07) 3, rile ates eee 
Total, incl. other |~4,147,082 3,873,494 40,102,106 39,355,220| 188.117 161.995 ~1.649,948 ~1.658.095| 4,335,199 4,035,489 41,752,054 41,014,215 
Net from raitroad_..- | 2,069,327 1,415,365 14,363,496 13.158.639 ‘ ; ; -133, 1,473,105 15,122,802 13,811,381 
Taxes accrued_..___- 294'369 273/756 2,662,119 2,414,847 $4 OS are 138 70S be 1 he 302369 oat Boo 2,748, 822 131484156 
Uncollectible rwy. rev. é 7,010 3.321 108 602 , 2,676 516 612 3, 
Net remaining___-_- 1,772,336 1,141,200 11,694,365 10,740,470 826, 190, 366, 323, 
ite tn ae ay dase 54.025 49.535 672,000 582,910) "1.826.361 1 190.738 12 HE ‘365 11,323,380 
Chicago W. West Pullman & South’n Cincinnati Goorget'n & & Portsm’th Ooh of Indiana polis & West. 
ames | es 1—|—. onth of March—— ar aed 
EARNINGS. 1916. “Ts. 1919-16. 1914-15. 1916. epee 1915. reigie.” “PUES. 1916. 1916. 1915-16. 1914-10. 
Deeb PeCONNe. 60--- ) | neewee. 4 wpemee ))) onmews | ipespews 5,582 6,295 48,266 48, 196,888. bk sane 504,892 -.---.« 
1 Tot a a a oe aE ON EM cen  —_— 
o nel. oO rrev = ® 9 ° le a... apne 
nses—Maint.way 1,071 81 8,576 7,316 “ $72 2 Str if virt 140.277 190 808 Loads 721 oie Bardi 
aint. of equipm’t- 3,668 2,105 536 17,031 ,730 1,219 13,165 11,878 BE: i tinea uk SE... wnnene 
Traffic expenses-.-- 217 1,877 2,000 149 149 47 449 *. Fares +. nienen iow 
foe ae 14,345 8,345 086 67,274 5,774 7,048 347 56,596 922 =22=- 835,200 Wooo. 
notin. aamaemeem > aati a OR ce ia a eS ees eee T48 pr tRASe Tr821 vases os 
Total, incl. other. 20,168 12,299 140,965 101,508 10.749 11,646 97,022 102,797 ET 5.) idm eee C5 | era 
Net from railroad. --- 15.148 6,883 93.631 40, : 37.980 pies + gE ees 
Taxes accrued. —--——- 3 293 4,100 8.027| 967 “Tt 48,007 6.399 — gS ene 
Net remaining... -- 4.779 6,590 471 87,668 | 3p a ae es | 8 > 
ae ars 1 a ot 89,47 665 3.160 3,510 33,311 31,469 34,790 neennn 133,130 = ------ 
Gincinnatl New Oven rors Fannn| *8 Pacific System Bien @ Quishems wea 
EARNINGS. —Month of Mar uly 1 t0 March 31—|—__asond’ sy Ren ea —| 1916. 7 (ois. 1915-16. 1914-15. 
onth of M o March 31 
Sete seveune. «:-- B51'921 621,906 6.306.739 5-307. 1916... 1915; Tige. 1914-15..| S720 560 90.995 «61.907 
eoemper reverie. -- ; 12 oe ee were pamneee "361 "376 3'239 3°549 1,523 1,071 12;165 10,193 
ot., inci. other rev. , ’ ’ 8,119, ’ 359 ,900 4 ,366 16,776 10,187 108,215 76,930 
y= ee pm tinting 120, +966 817,957 97 410 ’ ?: ni 18 -a66 17098 1,156 647 1939 5,508 
t. of — pm't_ 213, 1st en an 64 1316.15 1/359 2'059 9.634 "472 1,559 1,660 10,507 10. 
, , , RE he ee eae a ee Ne 4 , , 
Transportation ¢ exp, | 344.896 251,280 2,281,113 2,245.457| 3.072 «1,879 ~——19,216 18,541, 3,872 2,271 += «25,393 ~—«:17.673 
: Sapa aaa other. |" 732,027 539,032 6,632,802 _,223,572| 5 646 6.939 ~~ BL-I71 ~~ 45.500| 7,698 5.347 86,764 41,942 
et from railroad---- | 319,930 245.068 2,487,085 1,824,786 4,254 3,527 27,195 931,498 9,082 4,839 61,451 34,987 
Taxes accrued______- " y , , . “ ' x 
Uncollectible rwy. rev. — ot * Gidea Mead * . 538 7" o we Se 
Net remaining_____ |= 987-990 ~ 213,983 2.002 663 1.545.064 | Sse | 
Ave. mileotrdope.| say) Eg TUECOS LORD ae 3,699 2,897 22,200 26,511 8,598 4483 ~~ 47,202 31,782 
Colorado & Southern System 
EARNINGS. — |——Monin of Marek —“Fuly ho hark t1— | eae jegvar Clty ch 31 Month of Mereh July i to March 81 
Freight reves 1916. 1915. 1915-16. 1914-15.|| 1916. lois. 101st16 “toia-is. | i9ie. 1915. 1915-16. 1914-15. 
Passenger revenue... | 96066 “St 'a78 Teas'3e6 Toss one $43,808 290.602 3.127.543 2.869.139| 94.01, = 0.0 biT'aea DIT Ber 
‘fot., incl. other rev. | 689,621 594,763 6,574,732 ~5,936,390| —a7m- : 543 335. 051 : 
, ’ 574, +936, 8,74 403,936 4,543,812 4,235, 75,051 81,877 813,825 791,185 
Rapemeee— penal. way a. 10, 687,405| *25'400 “82° Bees 'gas'i28| 18.161 5.783 149,641 110.075 
Traffic expenses... | - 119'368 °e'eas 2ge'e4 1-930-108/ 80.171 76.088 728.274 636. 773 (083 80,382 59,646 
Premmpertaten exp : 176 191,319 1,847,114 1,860;730| 1 33'906 62886 1,314°020 1,718;564 21,424 22,140 210,311 220,426 
- lo ran sae other. |" 462,770 435,189 — 4,259,664 —4,185,729| 996.734 318,038 ~2.778.808 2.008.504| 43,674 47.428 _ 432,505 _ 401,799 
exes sccrued.-7-7~ “$4400 19.573 2.315.067 1.750.660|"“92.014 85.903 1.764.914 1.236,750| 31,376 34.448 381.299 380 
Uncollectible rwy. rev. g as "348 5,216 12,620 154,179 107,046 :750 3,000 37 550 25,074 
t remaining ---- aan, ia ee | ee ee ee ed ee eee ee ie id le 
Po nai me peed 103.4 1828 “2,000,377 1,432,867 | 366.79 “798 78.282 “1.610.735 “1.129,713) 27.626 31,448 343,079 364,311 
eae eal Compeny ty & Brazos Valley Coal & Coke 
onth of Mar —dJuly 1 to March 31—|——Month of Mar 1 to March 31—|-—_M March—— —July 1 to March 31— 
EARNINGS. REO ell 1915-16. 1914-15. 1916. 1915. 191 16. “TOES. 1916. 1915. ieigie. 1914-15. 
esighs revenue_....- 938,268 $817,501 3,308 7,846,268 56,172 49,787 548,014 
yi gene att “Tae : igesial 2/429,013 8,693 9115 120:336 _tasisat| ‘44080 Ya:oat 131,987 _ Ran 
»243, ,080, 932,369 10,962,838 70,880 64,442  ~—«724,783 579 179 ’ 
"isi cecup| 240 HE daa dae) ae Sa a) ee Te 
Ee Bn 16,040 14,457 | '144:747 ~'160:585 2°682 2'418 25,266 27,325 6 1;454 3°03 8. 
Fong bens exp 354,896 378.345 3,371,445 3,796,720 36.930 36,328 340,250 395,208 30; 24,971 238,342 245 
Be Total, om other - = 800,650 ~7.471, 187 7,586,083 94,204 85,064 790,621 776,800| 77,366 60,680 634,741 _ 696,319 
hae ® —23 323 20 622 ’ ’ 19,814 18,798 is 148 1 , 
prowess 366 aan 506, Bae 5.190 4.585 49,91 3 Se 5,500 4.500 43,500 36 
Not remai Wiaieiit - | "386851 art 084 719,063 | 19 314 14-308 1d BAS BDO = 














RAILWAY EARNINGS 





[VoL. 102. 











EARNINGS. 
Zreight revenue_-____- 


Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses—Maint. .Wway 

aint. of equipm't_ 
Traffic expenses__- 
Transportation exp-_ 
Transp. forinyv.—Cr 

Total, incl. other- 


et from railroad __--_- 


axes accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue- -- 
Tot., incl. er rev. 
penses— nt.way 
aint. of equipm’t- 
Traffic —. SE 
‘ransportation exp-_ 
‘ransp. for inv.—Cr 
Total, incl. other_ 


Net from railroad -- -- 
Taxes accrued_-_-_--_-- 
Uncollectible rwy. rev. 


Net remaining __-_-_- 
Aver. miles of r’d oper. 


3) 
waist 





a 


EARNINGS. 


Freight revenue_----- 
Passenger revenue- -- 
Tot., incl. other rev. 
Ex Maint.way 
hear = of equipm't_ 
Srcuapecrben exp- 
Transp. for inv —Cr 
Total, incl. other_ 
Net from railroad - - -- 
Taxes accrued -_-_----- 
Uncollectible rwy. rev. 
Net remainin 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ --- -- 
Passenger revenue_ -- 


Pie incl. 3 = rev. 
Expenses—M aint -way 
ow ha of equipm’t_ 


Seemmestiion exp. 2 
Transp. for inv.—Cr 


Total, incl. other_ 
wes bgt patond ores 


es accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r'd oper. 


EARNINGS. 


Fvelehs revenue. _-_--_-_ 
Passenger revenue- -- 
Tot., incl. spiber rev. 
Ex es—Maint.way 
Mai nt. of equipm’t - 
Traffic expenses_ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad - - - - 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining _- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue -_---- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses _-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_---_ 


Taxes accrued_----—-_- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. - -- ~~ 
Passenger revenue. -- 
Tot., incl. other rev. 


E Maint.wa 
Maint. of of equipm’ . 
Transportation exp_ 
Transp. for pee 5 

Total, incl. other- 


Taxes accrued. .-_-- 
Uncollectible rwy. rev. 


Net rem is tnaore 
Aver. miles of r'd oper. 





Colorado & Southeastern 





Colorado & Wyomi 








Torch 31— 





Colorado Midland 







































































































































































































































































—Month of March—— —July 1 to March 31— |——Month of March— “Te 1 to ——Month of March—— —July 1 to March 31— 
i916. af 1915. 1915-16. 1914-15. 1916. y 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
j , 1,887 252,289 189,358 87,220 91,041 938.651 1 08. 562 
: - “a i > ny . ¥ Seca M ag pean ae St 23504 21,734 25,151 7,638 8,714 39 667 oo 
al 3 258 676,426 : 06.710 110,133 1, 7: 802 Ta 01 
1344 ar as tial 89535 59208 Ore 758 506 33) 108 956 16.051 ‘'186,646 212.671 
615 673 6,044 6,736 11,083 9822 86,680 81,858 27:103 34,194 o8t 457 307 937 
62 210 611 1.991 119 1 sll 90 ‘311 7,747 50, 224 
1,897 1,606 18,306 14,141 22,801 17,727 189,035 169,332 648 47'583 4981151 549! 
“7.685 ~~ 3.747 ~~ 36.048 ~~ 34,603| 43,803 ~ 34,603 365,802 340.393} 106,118 112,002 1,089,998 1,199,229 
4,838 1,632 45,856 8,349 45,877 23,654 310,624 166,138 591 —1,869 84,803 182. 786 
27 250 \87 2/250 116 ‘465 31,526 :720 6,800 10,000 77,409 7 
4,568 1,382 42,980 6,099 41,712 20,189 279,097 138,283| —6,208 —11,869 7,393 103,077 
20 20 5 337 33 
Colorado Wyoming & Eastern M Columbia & Puget Sound Re Columns. Fe ely | to March a 
— Month of March—— —July 1 to March 31—|—Month of Fei ry— —dJuly 1 e —Month o arch—— — gg 
1916. ¥ 1915. 1015-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
3,344 8,540 65,758 83,721 26,323 19,589 186,663 200,045 28,895 23,123 163,165 134,049 
1,107 1,593 10,747 17,540 537 2,740 16,950 28,484 6,723 5.572 areaee sears 
5,025 10,814 82,497 109,468 35,849 26,106 253.115 261,780 36,918 30,077 5, : 
914 622 6,707 6,192 7,374 3.968 32,982 30.558 2,86 5,681 33,321 a. ih 
5 933 4 224 6,503 6.667 5,682 48,421 7 3,206 3,730 27 824 ‘ 
5 7 174 1 243 204 1,4 .198 348 326 3,129 2,875 
1,582 2,489 18,612 20,531 11,398 8,094 76,475 79,241 10,620 9,017 ‘600 79.816 
3.234 ~~ 5.280 ~~ 41.686 ~~ 45.596| 26.905 — 18.707 166.919 —174,620|~ 18,973 20,717 173,913 182,144 
—208 5,534 40,810 63,872 8,943 7,398 86,196 87,160 17,944 9,359 71,223 31,070 
575 660 68 5,555 5,267 4,862 39.713 46,671 1,100 1, 9/200 : 
—784 5,874 35,123 58,316 3,675 2,535 46,482 40,488 16,844 8,359 62,023 22,07¢ 
lll 111 5 55 75 
Connecting Terminal Copper Range Cornwall 
——Month of March— She 1 to March 31— | ——Month of March—— —July 1 to March he ——Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 1 1916. 1915. 1915. 16. 1914-15. 
ric eg eee ele! a ka ae 53,209 41,048 491,180 330,462 17,526 8.741 110,627 73,157 
SBS Aa ay Get SOR «SR RAPE: 5a TERE et 11,742 42 104,272 83,262 1,468 1,269 14,921 17,365 
10,346 1,849 175,961 53,600 67,918 52,006 651,135 458,529 24,898 11,293 142,111 98,162 
37 21: 502 8,306 :70 5,356 81,80! 57,672 1,877 1,654 12:792 11.461 
shiaiien alos OFA. eer TNE inet 12,038 '349 93.310 65,394 "121 1,061 ,548 10,797 
Para sie RR Fi Oo ee a ee 81 1,791 16,602 14,298 59 40 458 539 
Ce, pe one. SE eee eee ’ 17,058 194,676 54,850 5,120 3,320 34,774 29,935 
3.093 1,678 65.321 ~~ 50.660| 48.851 34,252 401,980 ~ 304,950| 10.026 6,834 74,783 60.173 
7,252 17 110,639 940 19,067 17,754 249,147 153.579 14,871 4,458 67,327 37,988 
1,605 1,390 G08 13,164 4,788 3/966 0, 505 60 500 4°566 4.033 
5,646. —1,219 95,631  —10,223 14,278 13.787 208.916 121,075 14,271 3,958 62,761 33,955 
139 139 (See also on page 30) 1 1 
ripple Creek| Central —Sronth of March & Port Allegheny 
Preps oF Soot & Gales cyrings Midland Teenie al ——Month of —— —dJuly 1 to March 31— 
March—— —July 1 to ch 31— | ——Month of March—— —July 1 to Ma coe oh 1916. 1915-16. 1914-15. 
~ 186 1915. 1116” 1914-16. 1916 1915. 1915-16. 1914-15 $ 193° x 
eee as ae eae 95 34 50,931 67.352 8,798 8,113 60 534 53.412 
13°804 nono ete a 66 85. 18.690 25.601 y 023 24,828 ).458 
tah) ck. [are 5.878 6.232 73,144 98,339 12,191 11,858 98: 988 —Fe 122 
y | eer ert SD °° 5 pate gee 532 235 26.755 09 2;251 1,934 8,801 20.504 
Pc” RR sep aa SIMD he aeate 1,276 878 \373 (18) 545 1,099 S191 4.575 
RR ese ee 3 ooo 644 109 6.200 ee eee Sr 
ie 2k ea See eacooc. 1,038 1,034 15.028 17,853 4,283 5,584 35,965 41,967 
% Rpiaceeayamamg ee So 4,658 3.413 67.102 49,737 7,245 9.024 64,594 71,346 
See ce. Gt Eten wecann 1,219 2,818 6,041 48,601 4,945 2,833 29,394 14,776 
We ogc kak OA. wees 787 Cr621 5,441 7.038 2 2 1, ,800 
59,296 ee cune MGS nncaec 432 3 440 599 41,551 4 745 2,633 27,594 12,976 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union 
— Month of March— ae lt to March 31— | ——Month of March— Thin 1 to March 31— | ——Month of March—— ety 2 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 191 4-15. 
51,924 eee RR ee ee nas 8 lecee | eae eee 5,575 7,758 44,687 43,121 
,297 3,085 29.306 NE as ek’: omit Ce) ecm eee 5.791 4,603 47,970 _ 44.456 
56,2609 60.610 583,940 600,222 12,244 7,439 91,139 58,656 13,515 14,656 112, 275 108.905 
:08 ‘908 60.510 7,307 763 1.450 72 15,274 553 920 16,512 ‘304 
29'814 26.807 252.140 230/652 1,826 1,432 ,36 ,703 2/011 1,787 16.391 632 
26 26 2'83 ee Sg Crm sae Fret) Ae 103 101 1,060 1.922 
20,204 20,766 182,039 190,03 7,840 5,772 59,160 38,000 6,165 5,839 55°912 54,058 
58,801 57,628 528,786 __628,183| 13,683 8,821 — 100,823 —69.779| 10.291 9.256 — 94,924 ~~ 97,264 
—2°532 2,982 55,154 72,038| —1,439 —1,382 —9,683 —11,122 3,224 5,399 17,350 11,641 
‘6 3,800 32.251 33.44 ’ 2;170 18.000 18,320 754 592 6.908 6.494 
—6,132 —817 22.903  38,536|  —3.439 —3,552 —27,684 ~ —29,442 2.468 4,806 10,437 5,095 
7 
Delaware & Hud|son System Delaware & Northern 
Delaware & Hudson Greenwich & Jobnsenville — Month of March—— —July 1 to March 31—~ 
——Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March ae 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 1915/16. 1914-15. 1916, 1915. 1915-16. 1914-15. . $ $ $ 
1,727,539 1,601,909 16,042,175 13,754,122 01 9,915 8,371 68,012 7,283 6,593 61,981 56,081 
189,046 "172,399 2.182'482 2°131,906 9.900 712 908 7,597 1.756 1,774 18/299 20:205 
2,034,634 1,909,897 19, 252,251 16,851,703 11,882 11,276 93,719 83.619 10,639 10,100 95,266 92.017 
185,120 (127,099 1,567,070 1.,223'980 1,197 ‘108 10,442 9.935 2766 2:203 24'739 27,138 
405.645 299.818 2'992'172 2'835'086 826 74 71 5,170 1,370 2.704 151845 18.243 
804'460 6821432 6 338,672 6,190'031 3,742 3.1e4 27,588 23°10 4,543 3,558 -33°710 3870 
Ot en ee ees eee ee ee, eo | 33,870 
1,507,534 1,181,907 11,894,121 11,154,945 5,962 4,646 44,252 40,490 9.388 9.179 80.752 85,074 
527,100 727,990 7,358,130 5,696,758 5,920 6,629 49 466 43,128 1,251 921 14,514 6,942 
58,650 58,500 482,507 509,119 49. 415 975 ‘418 666 666 5,999 5 
998 
Paps 2a ‘ 487 emer Pa 115 Pah ie 4 eae 4 6 
468,450 669,490 6,873,432 5,187,151 5.425 6,214 45,376 39,710 580 254 : 
8 880 (See also on page’ 30) 2 21 45 45 rom 935 
— Delaware Lackawanna |& Western System Delray Connectin 
Delaware Lackawanna & Western us ——Month of March—— —July 1 to March 31— 
— Month of March-—— —July 1 to March 31—|——Month of Mi oti, —dJuly 1 to March 31—| 1916. 1915. 1915-16. 1914-15. 
3.2082 2207 627 26 907 050 23 OST 1-9 ears son TBiz9, 3 19143 1987 6,601 ° 
597,878 586.773 6.325.198 6,268,121 4,611 ce ee) ae re eeees ee “pene 
4,234,294 3,149,484 36,737,921 31,735,272 12,534 12 971 133,155 126,568 25,176 6.473. 1 63 
251,754 (277.558 3.181.032 31344'135 2,433 1,523 32,096 24.695 565 ,804 11'989 17968 
617.969 92.294 5,386. 5, 49.054 2.233 2, G15 18,790 006 3.795 2,599 9,090 13:667 
1 435.800 1,137 627 11,518,008 10,359,276 7,241 7,497 72,037 70,203 ” 9,642 "7,715 «=—s«- 79.3600 GB Roa 
Sell ahi. Coe eee ee ee ee ee ee a 
5 aE 248 2.151.927 318722 692,722 20,334,483 12,585 12,360 130,411 122,918 17,065 14,711 _ 116,208 — 106.990 
1,749,046 997.556 15,045,199 11,400,780 —51 #&«3611 Bie # 8,110 —8, —44 
202,500 186.600 603 ; aed 1.545, etd 1,175 1,115 10,387 6,27 3e0 33 3e8 eH 
1.545.265 810,793 13,439,607 sas a0 —1,236 —503 —7,643 —2,629 7.702 —8.597 29,908 "—48,161 
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MAY, 1916.] RAILWAY EARNINGS 17 
. Denver & & Bio Grande System 
wd Denver & Rio Grande a & Loyalte Rio Grande Southern 
EARNINGS. — Month of March—— —July 1 to March 31— | —Month of Febru ebrua “— — T to F 29— | ——Month of March—- —July 1 to March 31— 
reight roe 1915 ine ss 1914-15. ssa 20 i 11516, | 181g15 awn 77 108 07 a me Te 
revenue. ..._. 1,496,762 1,189 761 »717,195 12,289,906 é ’ ’ ’ Ui ad i. 
assenger revenue___ 273,151 37 506 ’ 672 3,260,597 63 126 ,390 2,910 6, : °89:306 75,464 
Tot., incl. other rev. | 1,894,603 ~ 1,579,046 18,865,719 16,599,627 1,079 1,793 21,267 36.993 49. Gd 44,136 422,464  —- 422,942 
xpenses—Maint.way | "132,215 115.786 1H O81 453 My :908.7 50 74 5.676 5.592 9/339 7.199 103,314 108,602 
aint. of equipm’t.| 355,905 316.746 3,146,578 3,099,575 285 387 2/896 6,839 5,129 3,189 49492 32,038 
Traffic expenses - 42,243 36,742 360,099 a2.5064) «----- 102 10 781 - 12 _ 341 210 
Transportation exp - 510,216 476,469 5,049,806 4,897,293 522 1,325 9,593 13,430 15,106 14,698 137,508 139,880 
Ey ET Bn 8 ee, ee i a oh a a al ia ae aE A ae Th elec? lid iii 
Total, incl. other_ | 1,111,575 _ 1,042,555 11,282,299 11,056,030 1,488 2,907 20,106 30,828 30,753 26.246 295,581 290,948 
Net from railroad___- 783,027 36.490 2 : ‘ 596 —408 —1,114 1,161 6,165 19,217 17,889 126,882 131,994 
axes accrued_______ 90,000 81.600 317,000 e 783'100 277 277 2,223 2°217 3,303 2'810 28/237 26.931 
yncollectible rwy. rev. 60 1,334 +S AR oe ae a eee tee eee Te 15 126 
Net remaining __-__ 692 967 454. : 6.765,085 4,757,441 —686 —1,391 —1,065 3,944 15,914 15,079 93,629 104,936 
ver. miles of r’d oper. 2,566 2.574 (See also on page 30) 1 4 179 179 
Western Pacific Denver & Salt Lake Denver Laramie & Northwestern 
Month of March—— —July 1 to March 31— | Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
EARNINGS. 1916. sy — —— = 1915. 1915-16. —— “2 — es tae aes. 
reight revenue. _____ 496,655 267,095 3,653,796 3,034,201 82,576 77,009 1,170,854 954,281 5,203 4,053 $0 356 61,343 
assenger revenue _-_ 68,4 003 1,424,200 865,767 18,927 16,292 239,777 246,676 2,507 2,290 24,859 20,630 
Tot., incl. other rev. 600 ,304 415,850 5,486,534 4,149,903 108 ,496 99,658 1,476,310 1,269,975 7,928 6,547 110,445 84,018 
xpenses— Maint. way 75,539 70,619 780,373 867 ,672 17,752 14,336 174,514 152,649 1,795 975 15,739 10,234 
Maint. of equipm't_ 59,778 59,458 557,489 ,942 27, 12,347 291,640 220,515 ,805 2,804 24,264 478 
Traffic expenses-___ »263 123 96,6) 219, oh 1,832 1,72 17,19 20,613 498 54 4,376 4,521 
Transportation exp - 199,958 136,702 1,721,758 1,401,314 44,402 36/229 oe 369 428 ,302 4,307 4,193 41,521 37,809 
EE 9g Ce en a a on Ry ea En, Ee ee Ful eee aera ee ae ee 
Total, incl. other_ 380,015 318,982 3,555,961 3.320.389 97,798 69 ,663 Tae 866 ,980 10,460 9,652 96,909 83,050 
et from railroad ____ 220.288 96,867 1,930,573 829,514 10,697 29,994 415,858 402 ,994 —2,531 —3,104 13,535 968 
axes accrued______- 30,092 25,067 254, 256 ,664 ,07 5 68,471 52,500 61 610 490 5,490 
ncollectible rwy. rev. 41 20 1,400 2) a ae a ee ee eee eee ee ter ibe 
Net remaining -_-_-__ 190,154 71,779 1,675,056 571,545 3,689 22,494 347,225 350,494 —3,141 —3,714 8,045 —4,521 
ver. miles of r'd oper. 941 942 255 255 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
—Month of March—— —VJuly 1 to March 31—|——Month of March—— —July 1 to March 31— |——-Month of March—— —July 1 to March 31— 
EARNINGS. oo. — 1915-16. 1914-15. = 1915. 1915-16. oo — “a ——* 19 eee 
RRS Es oo) ee a $ Oe . ai, 73,626 70,433 551,097 515,708 186,070 116,662 1,296,044 1.122.826 
OR SR ES * eee te ca. 21,080 seo, @ee.iso © Sepees) «2---- os. | esse 4 eulsces 
Tet. incl. other rev. 9,913 7,497 78,545 70,286 100,814 98 ,292 844,781 813,861 186,796 117,172 1,303,949 1,126,122 
nses—Maint.way 584 584 "260 os 10.334 8,355 91,013  100:03 7.972 576 = 105.529 110.955 
aint. of equipm’t- 257 221 9 1,993 18,074 18,153 145,623 142,346 9,809 10,354 73,166 91,332 
I, PO ee ae 210 1,782 19, 1,686 1,427 13,729 16.994 
ee 1 elo. fic et"" a Peers oe eae 35,280 (043 =. 298.596: 304.1560 45,646 34,544 336.231 325.036 
CT ne nr i i oh aver MRS oth ammspam aR a i dc cr a Sa tae es Ai 7 
Total, incl. other- 842 806 7,317 7,254 68 655 63 ,989 578,051 591,957 67 867 58,726 553 ,069 569,633 
et from railroad ___- 9,071 6.691 71,227 63,031 32,159 34,302 266.729  221,903| 118.928 58,445 750,880 556,489 
axes accrued --_-__- 384 2,941 31,384 35,037 ’ 7,503 73,450 9,83 596 7 55,562 53,450 
> a nh ee eae Fre . eee eee ee a ere en eee 
Net remaining____- 5,687 3,750 39,843 27,994 24,159 26,799 189,980 162,068| 108,332 52,695 695,318 503,039 
er. miles of r'd oper. 5 5 392 400 78 
Detroit Terminal votre ° Toledo & Menten a ey tows & N erthoostera 
—Month of March— — 1 to March 31— | ——Month o — —ZJ 1 to March 31— | ——~Month o arch—— —July 1 to March i 
EARNINGS. i916. f 1918. Teen eee ah 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Ee a wi caal $ __| 166,091 99,191 1,401,361 1,181,942) 27.664 24,791 99,691 «123.378 
ee + geet” Cee"? (ogee " (pee 12,335 10,202 ‘124.767 131.555 99 536 5,256 5.055 
Tot., incl. other rev. 58,794 38,893 424,290 271,466| 189.935 117,518 ; 1,396 658 29,035 25,480 107 7 91 = 131,992 
Maint.way 4°629 To] 35'471 38 '6RE 2 12,702 171.362 "182.659 27158 5.986 0°75 51,881 
Maint. of equipm't- 1,405 864 1774 7,093 20,976 A 214,2 231,18 728 3,330 33° 169 30,404 
RR Ee eee ee . eee es 44 3,857 35,95 BETO! 6 ibeenen 8 ian = ta eee 
Transportation exp _ 24,060 9,049 155,218 97.326 97,351 67,075 709,720 835,911 5,919 4,823 27 ,336 32,398 
NS i a ree, Do er eae gg ey ae ae a me Te ee 
Total, incl. other_ 30.468 13.208 202.880 145.680 148,386 104,998 1,186,714 1,336,905 10,922 14,841 71,817 122,016 
et from railroad __-_- 28 326 25.685 221.409 125.785 41,548 12,519 446 ,933 59,752 18,112 10,638 35,973 9,976 
akes accrued. ______ 2'995 1.500 7/081 64 ,000 ,500 51, 53,000 707 e231 11,5 9'860 
EE ES PR a at Te ae ee ra ee ee eens Cee eI 
Net remaining --___- j ? 35,548 7,019 ; ‘ 16,405 ,425 24,47: 
So gp of ra Saoer. 25 7 oe.1st 204,323 113,141 44 441 395,399 6,752 9 3 4,472 116 
Duluth & N orthern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
J — Month of March—— —July 1 to March 31— Inclading Duluth Rainy ! e & Winni ——Month of March—— —July 1 to March 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. — a o——-— gers yo to March 31 — a ed a abe oe 1914-15. 
eight revenue___-___ 15 099 35794 133,988 188,794) 222,258 97,691 1,040,917 823,974 27,412 23,048 227,169 190,664 
ssenger revenue. _- 2,631 3,174 26.026 23'500 20,508 15,191 169 ,464 160,33. 2,339 2,265 24,028 28,751 
‘ot., incl. other rev. 18.752 47.77 7 180, 747 263,058 247 ,032 117,955 1,248,755 1,015,965 30,440 26,199 258,093 226,153 
epenses— Maint. .Way 6.868 704 56.817 "537 713 ,825 108,05 49,2 3,858 ,183 26,093 28,868 
aint. of equipm’t_ 6.551 Sous 57.328 ‘9 382 11,077 132,4 168,659 2,366 3,679 8,983 22,357 
ees fg ee 1,922 81 14, 20.103 722 817 5,031 5,827 
ansportation exp. 7.700 11.562 61.591 69.473 102,621 41,142 ‘ 377 693 5,274 6,179 52,667 55,643 
I a ee ei. a ne tte Ee ee 8 Nr ee Cor 
Total, incl. other - 33.423 28.580 195.471 ~193.178| 145.932 69,031 _' 798,219 _—*780,261 13,662 15,271 115.687 125,830 
pt from railroad __ -- —4.670 19.189 —14.723 69.879 101,099 48,923 450,535 235.704 16,778 10,928 142,406 100,322 
es accrued. ___- y z : 8 , : ; 1,35 : 2" 
hcollectible rwy. rev. pital treed lndeend hentia _— famed — aha orbepia fe 13,08 rereee 
iNet remaining - -_- na ote FOR s 15,428 78 135 88,17 
er. miles of r'd oper. ig | eaete V4 23,761 56.726| 88.748 43.025 388.022 185,017 9,578 130,356 “88.172 
East Broad Top RR & Coal _East 3 ersey RR & Terminal Co rast b+ Louis Connecting 
" ——Month of March—— —July 1 to March 31— Month of March—— —July 1 to March 31—|——~Month of March——- —July 1 to March 31— 
EARNINGS. 1916. f 1915. rigs. 1914- 15. 1036. 1915. at ae 191415. a 3 or 3 ont tag wre 15. 
eight revenue ---- - 31,052 23.580 230,268 207 weet Sores s TGs One BP | Geer ene “Teepe re Seng sree 
seneer reverie. - 2'90 NOMS BiB <i an re-set ea oe Tee 
ot., incl. other rev. 34.444 36.159 364.757 235.451 16,929 21,484 135,862 116.572 40,502 34,261 368 ,360 342,115 
penses—Maint.way 2/2 21559 18,621 23/991 18 192 2,79 241 4.610 377 64 52, 
Maint. of equipm't- 2'298 3,655 , 28:408 3,363 2,716 32,527 27,094 1,970 1,564 18,579 1082 
ransportation ex ‘9 46 675 aoe eer fst isisS 1p 189 gh 872 ea 
. _ 2 , , ws « 
raneporerian ssp; | 6.201 4.027 48.168 aa.Ge| | 1100T = Ti.beA oT TWiT] IS.OAS 15.620 1a 8888 
Total, incl. other- 12.435 12.671 101,522 113,447 16,270 15,010 138,023 113.875 24.014 24,470 214,338 244,307 
pt from railroad _ - - - 22.009 13.488 163.235 122.004 659 6,474 —2,160 2,696 16,487 9,791 154,021 97,808 
es accrued __-_-___- "on : T,Y, , : : , 1,71 ‘ : ; 
sy eS co sl ces I 
Net remaining - - - ~~ = = ia-57 + : 
er. miles of r'd oper. 21 a 12,588 155,135 113,904 ou is —6,303 568 5 8 es 138,285 32,860 
East Tennessee & West Nor Caro Eastern Kentucky El Paso & Southwestern 
RNINGS ——Month of March— —Ji March 31— | ——-Month of March—— —July 1 to March 31—|—-Month of March—— —July 1 to March 31— 
EA . 1916. 1915. rigie. 1914918. ser bp os 1015-16. te Yaak 1916. ws i = 1914-15. 
eight revenue. ---.- 16,811 12,081 137,797 105,165 2,767 2,795 20,369 24,088} 777.358 530,799 5,990,073 4.269.055 
“4 ee hp omen ai 3, 2,528 32,841 30,96 938 812 8,294 8,368 134,080 105.205 1,205, 891 
4 ch. other rev 20,940 15,139 177,374 141,314 4,090 3,937 32,248 35,285 967 ,084 685,756 7,648,007 5,681,798 
; eal wey 2'042 1.785 18.841 16.474 1,243 1351 2,963 14,475 99,09 97,541 1,051,698 722.435 - 
faint. equipm't_ 3°138 ‘470 16.1 "83 135 814 6,755 8.893 121,257 91,037 1,010,361 802,548 
r ¢ expenses. - 113 156 1261 1 S Met. 32 58 18,61 22°514 165.41 168,455 
n or +. * 5,390 4.514 46/010 37°015 1,557 1,477 14,321 14,656 249,940 176,344 1,919.459 1 (337.876 
nsp ae Sf EMO. ee GPRM pe GEES roneqegiianlinn tee seen ROE eepey la eR otra Mes za 1 oe GRR aS os Cri r12.4 
Total, incl. other- 10,709 9,024 92,329 79,226 4,462 5,071 38,784 42,313| 528.629 418,036 4,460,569 aa Tae 
Lares vatisend......- 10,231 6.115 85,044 62,087 —371  —1,134 —6,585  —7,027| 438.455 820 3,178,438 2,200,590 
accrued . - - - - - - 745 796 6.678 8.235 157 114 1,049 1,031; 37 ——- 34,889 350.99 Bbccn 296.075 
remaining... |=9-4n6 = B10 TR OG = | a es Se ACT pee x} —— or, ~ 401,133 331090 D807 134 Teo aes 
er. miles of r'd oper. ae sd $4 awe 4 °3e " *36 " . 1,027 , 
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Escanaba & Lake Superior Fernwood & Gulf Florida East Coast. eee 
——Month of March— ayy 6 1 to March 31— | ——Month of March—— —July 1 to March 31— |——Month ‘arch—— “Te rr 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. “TOLS. 16 
: 11,797 124,096 95,927| 497,453 285,482 2,804,725 
Rreightrevenue---...| $1399 "1'802_ 4016s? "18'978| "1036 15085 11,125 __11,528| 379,197 ___ 298,724 1,575, 
tot inelooher rev} 7-98 40 eae Faas! "eas Aon Tatage | Tang] antes GL Eh“ aRRaeD 
Maint. Faun 3,766 31068 30/338 1:951 1913 16.138 ISs194| 76409 67,784 560.216 
i . 6 > oS aie olor eke | is ewes e ee. ‘ : : ’ 
Transportation exp. 9,024 9,383 61,647 65,712 4,334 4, 233 37,210 39,413 223 471 170 067 1,493,843 
co ha eg et BR CLES RTO, ne oe ON 5 Se Et RS Ea ll POND LS Dota Pk iat kine RO Eo EE : : : 
Total, inc. other . 18,876 18,340 140,200 ‘153,832 9,740 10,158 54.558 S140 SOL 073 el Be 2.012.551 
’ ’ , , , 3,940 59, 2, , , , : 
Net from railrond....} 19387 = 2-285 «= igevs = Sg Bst *3i6 317 95 3.071| 33,881 20, 220,847 
Wemomectblerwy. fev. | sam == een = mene enn) ern nnn ene Seon 5 = 
Net remaining____- 7,746 21,376 38,277 49,306 7,658 3,622 56,667 29,781 557,145 332 gal 1,864,344 1,177,938 
Aver. miles of r’d oper. 142 140 3 31 mile 
Fonda Johnstown & Gloversville Fort Smith & Western Fort Worth Belt 
——Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to Mart 3} 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-16. 1916. 1915. 1915-16. ‘- ARI 
Freig: 26,302 22,196 192,676 163,534 46,103 S2667 . S7gAS1 © BELGR  o-nss-- | ekbeos |. neeene oe 
Se sees 50,316 43,321 475,147 452; 15800 18.005 187416 248070) nnn dene Sheen. | eee Fg 
Tot., incl. other rev. 80,260 69,656 697,400 648,494 65,880 44,920 545,835 526,907 17,479 14.357 139.968 ime 
Expenses-— aint.way 10,170 4,620 68,052 59,397 13,590 ; 103.752 97.941 2:07 S ite Stat Bw 
aint. of equipm’'t. 5,846 4,357 41,989 35,282 14,163 11,721 y 123.427 } d ; 
ic expenses__ 485 34 6,421 6,086 2,543 , 17,887 12,38 ---- 51 -- . 607 8.858 ac 
tion exp- 24,751 21,785 201,901 205,267 22'614 19,560 164,723 167,848 9,92 9, , 
Transp. for inv.—Cr | ___------ ___------ __ ------ _ =~ ~~] ee nee ee ee ff re as es 
Total, incl. other_ 46,591 36,031 _ 366,887 354,134 56,780 _—«43,975 __ «425,842 428,868 15,511 14,618 ___137,643 
Net from railroad.___ 33.668 et 330,513 294 359 9.108 . $48 119.993 98.038 1.08% “Yer aoe 
Uncollectible rwy. rev. Ps a Re ek Sera iate ghieBics ss : 5 | ae re ert 
Net remaining. ___ 29,693 «-29,558 294,728 «257,759 4,300  —2,254 82,791 62,536 1,467 —486 —730 
Aver. miles of r’d oper. 8 8 25 221 3 i 3 & eae 
Frankfort & Cincinnati Gainesville Midland Galveston ouston enderson 
— Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. reise. 1914-15. 1916. 1915. rigs. 1914-16. 
20,595 22,906 171,168 188,601 
Bestemsrovenve;c---| 1408805 BASSE] gestae go.gig) RARE ESRt Tres Bs 
Tot., incl. other rev. 9,000 7,424 68,368 63,866 19,034 16,448 150,054 127,564 30,697 29,491 259,660 
Expenses—Maint.way 2,233 646 218 18,052 2,633 2,781 19,229 23/867 663 3,658 38.282 
Maint. of equipm’t_ 222 199 : 1,416 1,907 1,281 12,054 14,237 2,623 1,44 ° 
Traffic expenses___ 193 121 1,734 1,183 534 554 4,134 ‘425 518 1,165 a 
Transporta tion * 3,034 2,783 26,492 27,177 6,926 6,667 ,107 r 16,586 16.368 135,515 
- tor inv 2, ee.) ee eee ee a ee ee eee ee eee ee eS eee eee 
Total, incl. other. 6,078 5,200 53,440 52,256 13,067 12,655 100,783 106,240 25,764 23,783 217,478 
Net from railroad___- 2,922 2,224 14,927 11,609 5,966 3,793 49,270 21,324 4,933 5,707 42,181 
Teses gecrasd.. 367 3 ,834 7 450 430 4,350 8 : ,500 22,147 
Uncollectible rwy.rev.|___—------ __—s_—------ es ee ee ee eT! ee ee 
Net remaining. _ .- 2,555 1,924 12,093 8,909 5,516 3,363 44,919 17,434 2,433 3,207 20,034 
Aver. miles of r’d oper. 40 7 74 50 
Galveston Whart Genesee & Wyomin Georgia & Florida 
——Month of March—— —July 1 to March 31— | ——Month of March——- —July 1 arch 1 —Month of February— —July Feb. 29 
EARNINGS. 1916 1915. 1915-16. 1914-15. 1916. 1915. reigis. 1914-15. 1916. 1915. rigs.” 1914-15. 
Te! tee manna RT oem pe Be al aay “eT : 16,308 ; ,488 45,954 32,156 345,923 330,348 
See) oe-s toe ee ees 16.783 6.38, (168-990 (120.8851 1st187 ‘348 1201441 ‘126,348 
Tot., incl. other rev.| 112,803 136,652 1,029,077 1,216,827 17, 3 16,987 167,000 133,042 61,785 064° 502,061 485,96 
Ex ‘Maint -way 128 3,799 37,803 24,394 1'333 740 11,245 10,795 15,892 12:978 115.823 103,473 
aint. of equipm't_ 2,729 1,631 19,499 11,810 1045 1,419 15,219 615 10,986 9,398 . 695 
Traffic expenses. 33 "375 ’ 3,568 224 49 1,86 ‘213 44 2,936 19,717 24,541 
Transportation exp_ 33,370 34,716 284,631 287,949 3,507 3,194 31,355 ‘ 24,254 ,127 92.993 215,378 
Pewter! suse. mnie | siesee  pamhthl..sdénne — enaeme . peek saa 1... mlpeelmee” .)—. ‘grebueibaiaie hi cea ee 
Total, incl. other 58,728 62,654 708,066 _—-559,800 8,763 6,930 71,687 68,396 58,243 53,541 469,524 
Net from railroad___- 54,074 73,998 321,011 657,026 8,555 10,057 95,312 64,645 3,541 —7,476 32,537 
Taxes accrued______- 12,000 62 88,090 : 597 445 s11 3,566 3,400 " 768 
OO  censs  omeen | ebeens Olbbentiel stinks scape c -  iueeee | ees 16 21 1,376 
Net remaining---___ 42,074 65,373 232,921 576,340 7,958 9,612 91,200 61,079 124 —10,898 8,392 
Aver. miles of r'd oper. 1 1 1 19 348 349 
Georgia Florida Ps Alabama Geor rgia Northern Georgia Southwestern & Guit 
— Month of March— —J' March 31—|——Month of Mar. —July 1 to March 31— |—Month of February— —July 1 2g 
EARNINGS. 1916 1915. reise.” 1914-16. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. rig6.” 7914-18. 
Freight revenue. ___.. 35,827 34,309 289,786 249,855 16,986 i, 824 131,870 119,244 7,468 6,040 50,484 46,73g 
Passenger revenue. _- 8,185 7,752 87.465 92,599 3 3.088 36,237 36.472 2,157 1,562 19,412 19,161Mihge 
Tot., incl. other rev. 47,503 45,308 406,675 373,790 21,460 18,875 178, 856 164,461 10,213 8,102 74,488 in 
E Maint.way 9,691 6,744 74,379 57 ,997 ,000 2,073 17, ‘591 025 8,308 . 
aint. of equipm't. 5,789 5.776 53,279 60,216 1,246 684 14°763 17,781 866 690 6.755 : 
c 1,7 1,167 14,153 14,537 1,183 1,176 ,508 6.976 387 357 3,046 
Transportation exp. 15,677 15,072 137,913 134,904 4,612 ,505 37,545 j 2,897 2,591 22,689 
Dn!  bentoe. easeen <. aebbes . . eeekeel menses. <.. mmidme lh eee ee ee swing Spec fed ieee 
Total, incl. other. 35,649 31,559 305,278 295,351 11,541 11,410 97,886 104,433 6,781 5,578 47,043 
Net from railroad... 11,854 13.749 101,396 78,438 9,919 7,465 80,969 60,028 3,432 2,524 27,444 
F iaaiaieiee :000 1350 18,350 :900 855 764 7,503 6, 421 394 3,524 
Uncoliectible res. rev. 31 187 PtP pepe IRI os: | eee ees eR Ae 
ah se 9,822 11,212 82,7 56,342 9,064 6,701 73,382 53,123 3,011 2,129 23,919 
aver. ‘ae ofr'd oper. 192 192 - 67 67 35 35 
Gilmore & Pittsbur h, Ltd. Great North/|ern System 
— Month of March— —J And doy to March 31— Great Northern Farmers’ Grain & Feippis Co. 
EARNINGS. 1916. 1915. Tos 46. 1914-15. — Month of March——- —July ) 1 to March 31—|——Month of March— —J arch 31 
$ $ s x 1916. 1915. 1915- 5-16. 1914-15 1916. 1915. 1olei6. 1914-15. 
Freight revenue____.- 9,394 7,163 78,299 59,590| 4,810,997 3,298,067 44,891,121 37,390,349 ,718 , 56,3 9 
Passenger revenue... 728 2,490 21,514 21,216 9, 070 35,045 10,310,010 10,161,518 834 , 17,453 ze 
Tot.. incl. nother rev. 12,591 10,114 104,092 85,209| 6, 377. 977 "4, 747 968 60,716,951 52,688,891 5,948 5,992 85,278 , ir 
"Misia o Maint.way 5,512 500 14,857 9:160| '742:950 ‘520.359 5.413.726 5, 025,342 6,846 6,242 22;177 - 
aint. of < coueat' = 2.857 2,346 25,486 18,360 891 690 602,121 ‘4 ‘G08 5,460,140 :140 283 506 3,907 . 
yd ae 3,774 8,435 31,690 31,042| 2,072 571 1,491,184 16, 704, 923 14,146 97 1,958 2,536 24,347 
Transp. for inv. a insnintah ..:ciptebeeiien: ‘:21 aeeae Gaeeene Cr18 Cr3:473 eR CREE EDL cccece | wenann | Sueea i eee 
Total, incl. other 12,929 7,161 78,372 71,650 | 3,950, aR 2,866,212 SoS 181 37,060, its 9,312 10,248 57,425 
Net from railroad___- 37 2,952 25,720 13,558| 2,427,920 1,881,756 29,843.797 25,682,778, —3.363 —4,256 27,852 
| ee ae ope — 1,817 1,851 16,139 15,557| (404,372 326, ‘869 3 6.895 3.342.782 1,400 1,170 ,800 
an remaining... _ —2,154 1,101 9,580  —1,998| 2,023,405 1,654,611 26,063,650 22,837,681| —4,763 —5,426 17,052 
ver. miles of r'd oper. 119 119 8,102 8,077 66 
—Green Bay & Western System— 
Green Bay & Anne estore ys Kewaunee Green Bay & Ws stern 
vein tds RRR id ay arch 31—| Month of March July wit ine * 1915. 101516, 10 Moab, 
% ein 1916 1915. 191 16. Mpa-Ab. 1916. 1915. 191516” me SYR 1 
Freight revenue_____. 49, 43,211 581 398,711 5,735 4,1 40,739 43,02 17,2 12,326 117,161 111,5 
=n os a an aoe 187, ‘711 ‘141,963 3,197 3.480 29,120 oa mL wan oe 
-» incl. y 5,941 24,093 595,707 10,405 8,518 $1,344 91,170 , ’ ‘ 
mace spain. way 12,168 12,008 102,404 100. 291 1,32 868 11,158 16,054 1,520 993 13,799 
Maint. of equipm t. 12,059 9,411 93.070 92,2 1,29 5,862 »57: 2,702 3,847 26.671 
ceases... . 820 775 5,626 6, 330 178 1,830 1,591 25 2 
(eee ag aw 20,820 18,951 - 186,026 173,869 2,959 2,978 27,132 27,341 5,335 4,262 46,184 
Total, incl. other. |" 47,043 _ 43,081 — 405,825 ~~ 390,960| 6.196 ~ 5,300 49.741 ~~ 64,004| 10,550 10,206 96,343 
Net from railroad. ..|“~~24,523 22,859 218,267 .746| 4,209 8,217 81,002 37,075) ‘12, , 
yo 4,189 369 82,281 29.292 548 499 4,654 4,274 1,282 1055 10.189 
Net remaining. - - - . 3,660 60 aT "26,048 32,801 
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Grafton & U ton Great Western Gulf & Sabine are 
— Month of March—— —Ju March 31— onth of March—— —July 1 to March 31— |——Month of March—— —Jul March a 
ARNINGS. 1916. 1915. 191e16- 1914-15. ; 1915. 1915-16. 1914-15. 1916. 1915. rigs. 1914- 


$ $ 
t revenue 6,514 4,195 63,595 53,115 215,071 193,748 14,666 155,947 82,959 
1,896 2,249 94 








hnger revenue___ 3,701 3,698 32,247 31,407 213 "411 A 


. incl. other rev. ien8 ‘ 89,434 240 432 218,126 


66 85,894 

Maint.way 9. 1,547 19,689 38,125 35.467 1,563 19,316 

{ nt. of equipm't_ 717 §,012 6,906 56 17,023 15,493 26,085 
Matic expenses__- 39 86 


497 
nsportation exp. 39,519 
nsp. for inv .—C? 


otal, incl. other_ 121,411 106,619 
k= =x 
om railroad _--- 119,020 111,507 
55 948 ; 1,460 704 11,683 6,339 
ectible rwy. rev. 


remaining 25,071 } 107,336 105,167 
miles of r'd oper. 1 18 57 57 


























Gulf & Ship Island Gulf Texas & Western Hannibal Connecting 
—Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— 
ARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 


it 3 $ 3 $ $ $ 
‘Mat revenue 132,716 15,369 1,089,683 915,698 9,446 10,519 100,616 116,307 
hger revenue__.| _—« 26,256 236 263,2 59 230,970 2,798 2,705 28,990 6 
., incl. other rev. 1,463,937 1,221, 13,197 13,968 157 ,002 
es—Maint.way 56 2 131,151 153,256 6,171 7,119 54.64 
nt. of equipm’t- 22,752 3 1 232'462 3,38 % 8 
expenses _ - - 2,445 27,065 522 5,183 
aportasion 44,679 361,070 331,442 6,858 62,257 
nsp. for inv tr 


“a otal, incl. other. 822,518 9 158,983 148 ,695 


641,418 5 —20,660 8,307 
63,308 69,4 1,000 884 9,992 6,999 
334 225 23 2 























accrued 
ectible rwy. rev 
remaining : 0 577,776 308,235 1 2 139 —30,676 1,305 


miles of r’'doper. 
Hawkinsville & Florida South’n Hoboken Manufacturers Hocking Valley 
—Month of March— —Jul March 31— —Month of February— —July 1 to Feb. 29— onth of March—— —July 44 March 31— 
ARNINGS. 1916. 1915 191 iB? 1914- . 1915. 1915-16. 1914-15. ° 1915. 19is16. 1914-15. 
$ $ :: 3 $ $ $ $ $ $ 
8.466 10,186 24.208 85,445 4,372,825 
revenue- -- ,023 1,492 20,237 ,641 58,043 


aol olin bev. ae 12.344 — 100.587 — 112.37 5.395.282 4,706,997 
Ses--Maint.way 3744 23154 29°157 


: ,933 | 147 
n i aj 1.890 836 i4'201 11,029 2,483 2 4,494 1,166,047 
t. of equipm’t ry "oad 57 807 ‘S78 








$ 
3,740,984 
644,686 








expenses... 4:001 97 6502 1 $'922 5.246 

vine me exp: 33,595 37.724 486 : 1.571308 1,586°208 

asp. for inv. rT 

otal, incl. other. 7,356 ; 341 5 293,015 3,479,408 3,228,744 
igo |—Tges ~—Pggh RES Et RS a aed RS eas Ras anaes 

ible rwy . rev. 6 57 oi aaa : 360 "451 - 
remainin 13,124 302 1,561,422 1 
miles of r’d oper. 96 96 1 350 351 (See also on page 30 


Hoosac Tunnel & Wilmington Houston & Brazos Valley Puntingion & S & Bd Tep Mt RR &C 
—Month of March—— —July 1 to March 31— |—-Month of March——- —J ch 31— July, to 


29— 
ARNINGS. 16. 1915. 191516. 1914-15. 1916. 1915. T9ie18” “Toia-1s. | 1916. lois’ 1915416. °° 1914-15. 


$ $ 3 $ $ g 
t 63.345  43,538| 24.013 8,017 134,338 60.195) 49,221 34,252 393,650 ; 
gee ee 1605 18°741 1,805 852 9/300 9.493 4,975 4,121 203 bee 


ys 5 69:830| 27.405 300 74.501| 55.723 30.251 454.251 
2s-—Maint.way 2°130 1 5.154 4.716 28'797 5.917 3'022 
nt. of equipm't. 820 7°312 8'818 1'876 717 8360 6'889 "520 


4,5 
c expenses _- 11 92 57 922 776 375 471 
tion 7,036 42,172 383 10,574 
nsportation exp. 83 142 233 









































nsp. forinv.—Cr 
otal, incl. other. r 124,222 85,193 22 ,228 
30,706 ° 17,023 

2,134 2 2,000 2,000 









































28,571 15,023 
71 71 


Idaho oe Washington Northern eee Hilinois Cent /ral System pee ntorain 

a ‘anuary— it Illin en cago Mem 

St ides “Wigs.” 1914-15. onth of March— July 1t0 March 31 — Month 5 = July 1t0 M 
1,582 13,518 170,945| 4,344,463 179 37,648,631 34,240.31 6,817 5,271 3 


105,430 
3'980 4.695 55.962 979,823 10,211,088 9,844,632 3,924 3,412 39.770 
. incl. other rev. 6,467 19,039 235,807 51,791,576 47,736,098 11,379 9,452 150,201 

2s—Maint.way 4,748 3,871 28,305 724,934 659,288 7,233, 6,342,729 38°556 
nt. of f equipm' ‘. 822 5,030 43 12,416,382 10,373,623 6,542 
: 202 270 7 1,933 48 941,892 933,319 
ne ne a exp. 17.637 12,778 90,92 1,920,008 16 406 23 17,259,055 
asp. for inv.—Cr Cr4 3 Cr9,601  €r85.029 Cr233'950 
otal, incl. other | _ 1.679 373 38,587, eT 36,092,952 
om railroad... - 3.211 BE ~~ 62,982 a 13,203,699 11,643,146 
accrued 3,096 4,000 28,000 oon 


2,715,900 2,445,800 


X 15, 
=——== 


, 10,469,871 9,181,91 






























































miles of r’ ° 129 129 - 4,767 


th niaia f Maron Southern ‘aie i ie Pn Terminal 
—dJuly 1 to March 31— | ——Month of March—— —July 1 to Mar 1—|\-—— necaren sini 
ARNINGS. 16. 1 15. 1915-16. 1914-15. 1916. 1915. 1915 16. 1914-15. 1916. 1915. 191: ie” srs 


$ $ 
trevenue 55,990 38,111 452,058 331,471 35,402 20.708 
ger revenue--- 5,707 4,949 49,753 46,034 
, incl. ¥ mf rev. ft 208,434 63,458 22, iis 


aint.way 1,624 2 15,267 8,779 6,731 65,486 8 1,927 
nt. of equipm't- 2,32 31 22,549 20,948 6,348 











’ +7) 
expenses - - - 93 286 2,644 2,833 15 1 8 566 517 
asportation - 11,596 118,650 100,300 22,90. 180,804 4,474 
usp. for inv. Tr 


otal, incl. other. ___ 16,680 173,321 147,636 26,873 11,692 224 604 


—SSS==&==== > 
om railroad —- -- ~ 20,581 10,862 863 —j22,318 60,797 11,659 10,427 B7.585 
accrued 8,349 as 781 2 000 18,000 as 405 4,71 


771 ~10,244 “T3969 55,016 1,134 9,959 
° 6 6 13 25 - 2 


International & Great Northern ae Taierstate RR So. — pe ala Ironton 
— Month of March— —J' ar — Month arch— —J' ‘ar — |——Month of March—— —July 1 wn 
1916. J 1915. 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. T1516.” Mota ah. 
581 530,184 6,990 157,223 68,766 19,250 24,619 } 320 

revenue. .- 134,12 115,597 1,371.2 17,067 16,578 389 497 : 3308 ba 
, incl. other rev. 780,887 704,097 107,81 061 
o=s—Maint.way 121,470 128,037 1 42 
ot. of equipm't.| |142,927 

on 337002, 
asportation exp. rCr18°136 
otal, incl. other. 636,358 710,977 | 629 
om railroad. -.- 144,528 —6,880 1,65 1,936.726 

ea... 39, 40 "318,677 300 
; 170 ah 360” 1,803 4,881 


104474 ~ 81251 “7,336,781 731,845 



































Sane os 




















Di! Com) Out 
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RAILWAY EARNINGS 


[Vou. 





10M A 























EARNINGS. 


Freight revenue____.. 
Passenger revenue-.-- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_.- 
Transportation exp - 
Transp. for inv.—Cr | 


Total, incl. other. | 
Net from railroad... _-_ 


Taxes accrued___...- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_--_-_-- 
Passenger revenue. -- 


moot. incl. soeer rev. 
"aint: of aint. way 
aint. of equipm’t_ 


expenses __ 
Prehenosation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
wat from railroad -__-_-_ 


es accrued 
Uacollecible rwy. rev. 


Net remaining -_---_- 
Aver. miles of r a oper. 


EARNINGS. 


Freight revenue-_ -_--- 
Passenger reveue--- 
Eo: incl. other rev. 
xpenses— Maint. way 
aint. of equipm’t- 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—C, 


Total, incl. other_ 
Net from railroad._ -_- 


Uncollectible rwy. rev. 


Net remaining-_-_ _- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_-_ 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses— Maint -Way 
Maint. of equipm’t 
Traffic expenses__ 
Transportation exp 

Transp. for inv.—C, 


Total, incl. other_ 


Net from railroad__- 
Taxes accrued__-__-_ 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. Way 
aint. of equipm’t_ 
Traffic ex 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad -- _- 
Taxes accrued_-__-_-_- 
Uncollectible rwy. rev. 


Net remaining ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- --__-_- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—M aint. way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad _-_-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining _-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Treight revenue. _____ 
l‘assenger revenue_._-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't- 
‘I rraffic expenses_ 
> ransportation exp. 
‘lransp. for inv.—Cr 


Total, incl. other - 


ot from railroad. __ 
Taxes acerued____- 


Uncollectiile rwy. rev. 


Net remainine___ 


Aver. miles or r'a ope. . 


Jonesboro Lake City & Eastern 


Kalamazoo Lake Shore & Chicago 


Kanawha & Michigan 







































































































Kansas City Mexico & Orient RR 


Kansas City Southern 














Kansas City Terminal 


—Month of Feb —Ju eb. —Month of March— —July 1 to March 3i— |——Month of March—— —July 1 to Mere 
TOO eee Tete.” 11415. 1916. Magis. 1945-16. 1914-15. | 1916. 1915. 1915-16. 1914 
$ 5 . 
7 3,518 3.992 46,248 68,332/ 275.008 169.159 2.372.856 1.86 Inte 
“bio S600 40°44 Se'030| 41258 41279 44°706 ——48.744| 28,266 24.081 "276.647 "26 Mnge 
: : 8,645 9,121 99.543 ~125,199| 310,606 200,429 2,716,540 2.18 —Mt., & 
73'003 6090-37607 + BOT139 462 1,264 5.579 17,15 34,399 28.77 61,603 ~ 30%Bnses 
'219 2/26 24'584 17,240 1,007 935 107352 15,199 73.208 65.15 4420  56gihint 
195 18 2'192 00 96 205 83 61 2'679 3.37 7,665 2 
10,176 7,784 77.901 57,228 4,172 4,032 43.916 50,108 75752 «©=—«@B'344 6014836 
21,003 — 18,560 154,516 —146,718|___ 6,075 6,818 74,774 __87,687| 192.771 168,844 _ 1,695,498 
2,920 2,599 73.889 48,141 1,670 2.303 24.769  37.512| 117.835 31,584 1,021,042 57 
1/642 1:794 12/931 14/359 500 500 500 68 ‘000 11,060 ‘120;135 10 
te onan UE, DR es Vee iA es’ oC eR a i ee 342 
933 804. 60.525 33,782 1,170 1,803 20,269  32,820|' 103,835 *20.524 900.005 47 
96 96 50 50 17 176 
Kanawha & West Virginia Kanawha Glen Jean & Eastern | Kansas City Clinton & Springf 
— Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— “i of March—— —July 1 to Mare 
1916. 1915. 1015-16. 1914-15. | 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914) 
11,124 7,686 81,563 72,002 8,374 3,806 62,278 48,826 15,083 15,892 144,395 166 
2'881 3'686 «26-211 26876 1,229 1316 ‘11.872 "775 9,012 10,501 85.075 154 
14,326 10,635 110,347 ~ 101,882 9,680 5,216 74,829 62,191 25,348 30,314 262,349 28 
"781 1.912 | 22°35 21'616 1,180 1530 10.406 11.624 7.67 11/506 ~~ 79,130 Bg 
4.325 19 31,461 24,188 1:157 "341 ‘405 2.218 3,035 3352 
2,910 2,669 221445 24;153 “2,217 ~ 1,463 17,263 15,164 11,250 12,925 103,578 114 
10.390 9,196 — 87,353 ~ 81,730 4,906 4,586 42,053 38.654| 23,466 29,840 227,084 22% 
3,935 1,438 22,994 20,152 4,773 630 32.776 23.536 1,882 474 35,264 5s 
75 695 "36 98 57 328 93 3'04 ‘000 ,000 16, 1s 
3,185 743 16,627 15,165 4,202 302 28.840 20,489 —lis —1,596 19,264 
37 37 1 14 154 1 
































































































































































































































































— Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31— a of March-— —July 1 to March 
Operations began July, 7 1914 ‘ 1916. 1915. 1915-1 6. 1914-15. 1916. 1915. 1915-16. 1914 
173,695 161,920 1,595,285 1,462,630| 720,779 646,226 5,994,681 5.846.686 paiemeie 7d ewn<) es aa Py 
27,429 24.433 ‘'304.960  (286.319| 119,428 Se.08t Saeeeee SMR AOS) nace. | enceoe - a ee 
212,219 196,972 2,002,353 1,845,153| 922.754 812,326 7,839,632 7 825.730 79,925 73,762 709,280 
7,15) 686 491,088 330,717 1513 75,593 (870.633 ‘'811.96 092 ;801 40,972 
47,706 4 01 253.760! 121,648 74.816 898,902 874.333 877 9,110 1 78 
8.51 8.600 79.215 72.204 25.725 ‘81 SMD SIRS, © bdrere | temace ep 
87,851 96.012 819,197 742,566} 285,848 287,868 2. ‘470, 542 2. 599.814 26,612 22.760 239,574 225 
te 3 MI Ws RSE Soy Cr.3.023  Cr.4.431 2:074 Cr.33.074 44 
200,982 202,118 1,886,346 1,480,574) 554,246 496,436 7 Sr 625 Tas ooo 43,584 38,017 381,245 —«368 
11,237 —5,146 116,007 364,579| 368,507 315,889 3,123,006 2,745,360 36,341 35,745 328,034 133 
11,003 ;180 108,175 80,548 ; 48.169 (416.861 429/807 195: 12,760 151,804 10 
i To ae 561 3.381 3) Bice ee 
233 + —14,326 7,810  284,023| 319,570 267,044 2,702,763 2,312,511 21,382 22,981 176,230 
737 73 836 827 2 19 
Kentucky & Tennessee Kentwood & Eastern 
——Month of March— —July 1 to March 31— ——Month of March—~- —July 1 to March 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914 
14,254 re rr se ties ieee 15,768 14,309 107,871 114 
793 353 6,045 | Foca sagen. ema se oe 501 410 4,545 ; 
15,663 ee) ee dees | 4 iam oe  Tidihos 17,330 15,503 126,372 126 
929 711 ‘330 EE i | es > diame. Wadee ine 6,984 ‘297 33. 2 
1,430 1,08 10.567 Dt ctaeney Chines 1 tana ae a 2, 453 306 27,545 19 
~ 2,921 ~ 2,228 23,348 22,232 ches es eal ~ ene eidiinkes 3,320 3,816 25,339 3 
ie i a i OC CS" ee — ae 
8,625 8,341 70,582 56,604 Cece lesen titeen. titties 3,687 5,335 33,134 10 
4 25 600 2;250 ee eee Se Se 539 412 ‘61 
8,225 8,091 66,982 SEAT << clease immed To “auaaen” eee 3,148 4,922 27,519 5 
1 4. are Lec re. gaa. 3) eRe 43 48 
Lake Champlain & Moriah Lake Erie Franklin & Clarion Lake Superior & Ishpemin 
a of March—— —July 1 to March 31— me of February— —July 1 to Feb. 29—|——Month of March—— —July 1 to Mar 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916 1915. 1915-16. 1914. 
19,158 6,464 174,844 77,604 8,985 6,276 68,687 62,383 3,848 1,630 438,157 250 
229 40 1224 52 3,487 2.927 26.657 27.560 152 154 2.421 
21,560 7,705 192,124 93,986 12,804 9,583 98,244 94,038 4,862 1,984 537.860 26 
Cr.649 945 6,951 13,177 749 769 10,579 10,109 11,835 10,101 101,559 
3,278 1,775 25,130 19.406 1,958 1,105 14,317 14,841 11.861 6.446 87,482 ; 
pal Tot Sy eR oo ca 208 241 ‘378 1,610 148 128 1,337 
6,629 2,632 45,971 30,207 4,181 3,215 443 27,522 5.790 060 124,614 
——~9,803 5.801 93,831 ~ 67.808 7,515 6.226 61,387 ~~ 60.734| 30.908 ~~ 21.826 ~~ 329.582 ~~ 24 
11,757 1,903 98,293 26,177 5,288 3,356 36,857 33.303| —26,045 —19,842 208,277 7 
600 ,400 5.4 100 146 80 (17 3,751 ,800 27/107 
11,157 1 303 92,893 20,777 5,1 88 3,209 36,057 32,130| —29,797 — 22,643 181,170 —17 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
—Moonth of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31— — of March—— —July 1 to March 
7 1915. 1915-16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 1916 1915. 1915-16.  1914- 
15,218 14,244 118,539 88,567 9,575 7,853 66,013 59,196| 126.357 128,540 1,335,306 1,161 
164 191 ; 1,261 1.048 976 10.627 9.715 592 9,182 73,332 87 
15,510 14,676 121,396 92,030 10,988 9,175 79,849 71,833| 143.755 144,617 1,544,663 1.309 
1,80 "229 10.811 24:072 1,724 1/321 13.036 5.452 14,355 13.850 ‘159.21 175 
1,911 550 9,765 6.496 473 676 1541 5.401 23.456 20,971 205. 179 
¢ 52 664 58 75 45 529 540 ‘48 ‘43 13, 12 
4,698 2,684 31,240 27,449 2,411 1,951 25,439 34,454 54,543 51,235 7 482 
“9.418 — 5.461 61,503 ~~ 68,377| 5.612 4,660 — 48,780 ~~ 60.259| 97,598 92.125 920.590 888 
6,092 9,215 59,893 23,653 5,375 4,514 31,069 11,574 46,157 52,491 624,073 420 
80 629 8,897 ,00 250 221 2,449 99. ,000 115 : 37 
5,287 8,586 50,996 16,652 5.125 4,293 28 620 9,580 41,157 48,341 582,273 R2 
Las Ve Vegas & To|nopah System Lehigh & New England | 
as Vegas & Tono pulitres-Geléneid — Month of March—— —July 1 
— Month us Mar — —dJuly Yt to March 31—|——Month of March—— —July 1 to March 31— 1916. 1915. 191516. Mla 
1916. 1910. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. $ 
401 9,399 83,63 78,572 8,033 , 69,077 68,355| 266.214 170,418 2,460,035 1,741 
,080 . 15,689 15,448 ,056 2,095 1145 16,740 1,203 ,178 10,929 11 
10,764 12,115 108,447 ~ 102,454 11,709 11,819 104,844 94,864| 283,791 183,841 2,606,114 
2,379 :870 17,645 17,796 ,106 ,868 20,922 24,192 32.615 26.902 329,721 
2,646 2.514 5,862 16: ‘391 1,318 1,200 11,205 990 33,695 31,015 281,438 
73 563 6,59 6,440 513 452 :498 4,582 2,335 (955 17,002 
3,434 3,764 27,50 31,270 3,536 3,606 33,312 32;757 79.267 9,128 639,623 
10,447 9,664 78,242 __ 81,336|____9,323 _ 8,774 76,071 _ 76,262| 153,580 116, ag 1,318,044 
oe Oe 2,451 204 21,117 2,385 3,045 27,872 18,602) 130,211 1,288,070 
968 929 8.841 1295 730 369 5.397 ,707 8,820 5, 104 61 909 
ed ak 4 os ea as ae oiien iiitiehea'de ena ies to dik kia Se 
—651 1,521 20,445 16,822 “T.655 2.675 22,334 16,805 121,391 ~ 62,823 ie 





May, 1916.] 





























































































































































































































































RAILWAY EARNINGS 21 
Lehigh Valley Ligonier Valley Litchfield & Madison 
sae ga of March—— —July ‘ to March 31—|——Month of March—— —July 1 , March 31— | ——Month of March—— —July 1 to March 31— 
ARNINGS. 1916. 1915. 1919-16. 191 4-15. 1916. 1915. 1918-16. 1914-15. 1916. 1915. 1913-16. 1914-15. 
Bs 3 330. 301 2,750,762 29, $18, 754 26,327,017 21,369 11,052 178,124 125,387 24,405 23,303 196,806 183,385 
nger revenue. __ 5,195 (262.237 3,166,631  3,069'774 2'238 1,906 30,676 WO MON eck Siceck re eelua eee 
., incl, other rev.| 3 ae 168 3,232,529 35,143,212 31,263,574 23,955 13,255 212,727 159,833 24,538 33,408 198.966 183,908 
nses—Maint.way| 375.245 (289,795 3.768/874 3.355.485 095 ‘367 28'948 24.220 2'020 1,967 20:107 20/353 
nt.ofequipm't.| 671.680 621.874 6.941.880 6.206.283 1,426 '39 ‘307 12,613 5,862 6.398 54.909 $1933 
ffic ex 77.28: 81.813 ‘739.238  °'695'346 100 1 92 224 245 1,839 1,994 
nsportation exp.| 1.532.152 1,2431064 12,565,429 11,534,062 4,380 3,449 37,812 41,904 4,143 3,579 33/274 32/306 
ausp. for inv.—Cr 1,3 100 24,340 DB a inn gaat Ol Ste Ee ee ee ee) eee, gen Bes ae CR 
otal, incl. other_ | 2,749,188 2.329.452 24,770,515 22,555,954 9.681 7,884 87.355 84.837 12,698 12,692 114,598 119.127 
.---| 1,139,980 903,077 10,372,696 8.707.619 14,274 5,370 +«+125,371 74,996 11,839 10,715 84,367 64,781 
a 140,000 142,500 1.281.500 1,270,000 1,000 5. 2:700 1:2 ‘200 0, 10,600 
ectible rwy. rev 142 _ oS 66 Zila MOR. at MOE a RRR Si SS, 1 NE a. of Maa « errr eae sre 
ao 999,963 760.434 9,089,390 7,428,891 13,274 4,870 119,871 72,296 10,639 9,515 73,767 54,181 
oper. 1.442 1,443 1 1 43 43 
Live Oak Perry & Gulf Lorain & West Virginia 
——Month of March-— —July 1 to March 31— ——Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. f 1915-16. 1914-io. 
i 15,955 hi 548 132,083 99,983 Bue fl aeasaae ae es 23,278 24,100 235,342 176,182 
Inger revenue. -- 2,103 1,663 19,368 SU MERT  senene (1) conuek | aupeny ight ebeabh A tan enokcu Sencenk To keeeee | eae 
., incl, other rev. 367 iaek. Sane EL ccccke | C ckcchis: .. wanoGie, i." ee 23,317 24,105 235.440 176,464 
nses—Maint.way 3:319 ‘094 26,828 DRE S cccned ti wnacet pebkan bees ‘766 890 16.718 5.669 
nt. of equipm’ t_ 2030 (875 7 BT EEE cencen. . 1aaeend in ftonen ic 250 416 5,551 4,389 
394 386 7 "736 cecwan, t eneaes tna Un ae 108 100 707 
rantion ox 3,330 2,960 29:772 SF TUM conn ctl ictecconed ni mame ene 3,955 2,788 35.675 30,966 
’ >. for inv . - Adina’  Ttetneh” °° Tewmnar et Beatent * . nawaae’” § shanna dda cae TO eae ee ees a 
otal, incl, other_ 9,888 9,095 87 245 OF 9 Se paapapiaetiregelgt ee greeesit-o5-7: a tere ss «ae prema apt a Ea 6,317 4,427 61,168 53,529 
om railroad. _._ 10,478 5,169 83,776 WES tncn cca Oo eee. emia Cr ee 17.000 19.678 174,271 122,934 
apap N 725 7.650 6.525 weet: pee tee Bel ee idle 950 241 8,250 ,364 
Eg ae ON: mwaea Ol heme eked Subbaan” cement diane, Ue uk ee Oc ee ee eh 
_ 9,628 4,444 76,126 SPE Coser aa woneaes CC ceeeaen bee 16,050 18,437 166,021 115,570 
miles of r'd oper. tag SII a 2S AMR Sak Kany SPEED: ae) SRN a 3 34 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
——Month of March—— —July 1 to March 31— | ——Month of March—— —-July 1 to March 31— | Month of March—— —July 1 to March 31— 
ARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 191516. 1914-15. 1916. 1915. 1915-16. 1914-15. 
ee ae 121,096 131,035 1,046,642 1,056,599 22,942 19,439 170,544 145,762 22,335 20,508 213,884 173,766 
ager revenue.__ 13,760 14.823 138.400 ‘(165.690 3:134 2,581 31,459 30,628 9 3 74 77 
., incl. other rev. 139,005 149,682 1,222,439 "1,258,406 27.369 23.251 214,362 187,863 22,699 19,890 217,063 177.810 
nses—Maint.way 26.664 22°743 (224.974 °222'216 6.385 6.052 61,013 66.712 "104 1.744 17.059 17.238 
int. of equipm’t_ 21,527 25,236 202.1 210.603 5.433 3,082 : :729 6.250 4,292 26.342 27.524 
ffic expenses _- 125 2; 29.257 24:771 446 539 3.777 3.755 1,099 1,012 604 074 
yd exp- 36.460 40.633 318.335 346.218 6.570 7,439 :27 66,171 6.705 5.224 55.064 67,014 
otal, incl. other. | __ 92.872 95.838 812,574 __840.948| 20.970 19,339 178,406 —186.513| 17.673 13.633 120.373 131,072 
om railroad - - .. 46,132 53,844 409 864 417,457 6,398 3,911 35,955 1,349 5,026 6,257 96.689 46,737 
ke wwn 7,941 ‘500 68.78 59,900 1,200 1. 0.8 20,362 454 451 5.165 4,041 
SS a ie eee Silay a PERE Hd yp sc DIMERS a ig ics CTO aig caps he EGO 8, seh ENS TPR peek mE IS eet ee 
elise 38,191 46,344 340,872 357,313 5,198 2,411 25.155 —19,013 4,571 5,805 91,509 42,696 
oper. 278 278 121 121 7 79 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
—Month of Mace — —dJuly 1 to March 31— | Month of March-—— —July 1 to March 31— | —-Month of M —July 1 to March 31— 
1916. w 1915-16. 1914-15. 1916. 1919. 1915-16. 1914-15. 1916. iis. rigs. 1914-15. 
——— 129,174 158,868 1,327,566 1,219,748 11,339 8,708 90,823 75,.242| - 33,761 33,095 270,056 264,241 
revenue... 25.305 24,670 257,866 198,135 2.532 1.469 18.613 25.472 7,002 6.496 79. 74,483 
. other rev 164.977 188,591 1.689.550 1.510.759 14.801 10.708 115,035 106.430 42,815 41,638 366,195 355,373 
Maint.way 22,523 31,697 244,167 279,682 3,862 3/843 "757 33.062 4/872 110 36. 43.575 
nt. of equipm't_ 30,967 19,664 251,309 160, 262 1,736 10,114 15,730 3,671 71 33,797 : 
expenses. __ 6. 5.687 56.094 50,894 47 648 4.471 6.347 3:3 2°712 28.699 27.960 
to» 64,306 68,973 560.715 615,145 6,381 6.855 40,941 54.559 14:435 16,078 127.632 139.754 
otal, incl. other_ |“728,709 132,470 _1,157,343 _1,154,157| 12,099 14,363 _ 98,340 __117,721| 28.434 30.311 243,959 _ 266.733 
ble rev. i MPLS E>: "137 sapere, 6 Clin: dopa. Te "43 B2 "35 ‘417, "985 
ore 26,767 44,621 446,569 281,101 2.162 —4,254 11,243 —16,315 12,479 10,092 106,354 74,454 
oper. 3 3 97 97 92 92 
—Maine Central System 
aine Centr Portl eorminal Bendy Biv or & Rangel og Takes 
—Month of March— — 1 to March 31— | Month of March—— —July 1 ‘arch 31—|——Month of March—— —July 1 to March 31— 
Wis d28 690-337 5.684.039 S302003| 19 379 roige16. wig 1918320 e420 100-799 idly, 7 
revenue... | 240,199 _ 227.448 2.541.954 2/581,818 ‘ "44 : 924 3.595 ; 060 __31,932 
other pew. 1,031,343 974,216 8,878,833 8,576,632 21,137 23,024 187,128 170.525 16,748 17,396 143,442 131,444 
rey 123:765 121.435 1.218.566 1,214,321 1.475 1,232 11.649 12:798 ‘161 2.606 24,839 “ 
nt. of equipm't. 147.230 53,561 1,256,783 1,314,090 104 105 93 ‘977 2:051 18.690 16.495 
--- 10.1 10,189 99:176 98,07 50 483 4 65 135 1,180 603 
- 400,209 354.99 3,253,740 3.250.587 3,828 3,273 28,955 23,519 7,180 6,790 51,842 50,984 
2d ee eee T.1, RR a a eal ripe STEIGER eA Re ne gem: Ae a ra ce i iat Palais TENN 1 IOP ERS oc NI ne 
otal, incl. other. |" “709,697 __ 675,243 6,110,865 6.170,542|" 11,396 11,831 86,029 __85.696| 13,651 12,010 __-99.979 ___ 96.338 
railroad - -- - 321,645 298,973 2.758.968 2,406,089 9.740 11,192 101,099 84,829 096 5,386 43,463 35,106 
= =~ = == = 49602 ‘0 469.164 465.762 3.3 2 :700 29'250 176 171 "596 ‘541 
ectible rwy. rev oo 321 ee ee ee eee pbs Spek. SP re ig SR. — Sees See 
9 ~ 272,033 245,893 2,289,483 1,940,170 6,440 7,942 71,357 55,579 2,919 5,215 41,866 33,564 
oper. 1,220 ,21 31 31 1 105 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
—Month of March—— —July 1 to March 31—|——Month of March—— —VJuly 1 to March 31—|—Month of March— —Ju rs 1 to March 31 — 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 19 5-16. 191415. 
zoseo= 39,082 37,015 283,398 276,929 Not in operation 667 Ste 
er egal 6,549 7,512 66 867 BOE. nea tinea tt ite ahs 149,308 54,905)  ------ | ------ ___=~---- __=-- oo 
, other rev. 47,602 nee .:* GS |< EL, camec. oo > aches 153,125 57.688 10.801 5,101 68,091 52,438 
<8 4'353 3.745 6.734 45/391 i 343 10/320 81601 1.114 1/218 12/174 11.997 
. '883 "182 65.547 78.732 2,942 1,780 14.008 8.690 1:266 1,110 6.529 8.000 
ric Ss ortenion @ 835 891 8,134 9/812 1 167 10.424 3.696 126 140 ol 187 oh 188 
ee | OE a ie BOS | Ae 
otal, incl. other. 32,345 28,939 279,376 297,436 3.801 2,810 62,141 36,185 6,274 4,752 45,732 45,968 
mee 15,256 17,076 88,188 73,227 —3,801 —2,810 7 21,503 4,526 349 22,358 6,469 
nhinst = «= 2:786 : 22 263 25.813 340 326 2.510 2'873 1,287 1,547 10.537 10,196 
Geen. oso: aha tia Ma ANOS aad OE A EE en i MEE sas gate i RNS Deel Sic I Bpaeae in!) Ue giclee onan Sata Sc ye eel Satie 
ree ty 12,469 14,208 65,924 47,414) —4,141 ~ —3,126 88,473 18,630 3,239 ~~ —1,197 11,821 3,726 
per. 189 189 17 17 
Manufacturers Railway Marietta Columbus 2 Cleveland Marshall & East Texas 
RNINGS — Month of March—— —July 1 to March 31— |—Month of February— —J Feb. 29—|——Month of March—— —July 1 to March 31— 
° 1916. 1915. 1915-16. 1914-15. 1916. 1915. rigs.” 1914-15. 1916. 1915. 191516. 1914-10. 
eo Be eee eer er er ae Bee 6,137 4,919 41,783 46,320 15,118 12,774 115,234 93,370 
ol pcre agente ie scenes basse pa = slike 2,505 2,123 22,062 _. 22,448 504 1,514 14,905 16,382 
, incl. other way 2.792 2,141 25,429 77,528 9.117 7.484 67.834 72.314) “17.537 15,045 (140.555 116.814 
c HF wees end 1,433 2'077 14:795 949 1,767 1,755 23.304 17,726 3.357 31.379 35,686 
joe... - 2'982 3,537 ,037 26°125 751 575 5,782 7,930 3; 133 ‘392 404 21,988 
12 122 :104 1.141 268 272 2:054 2.669 4 531 4,219 4.321 
4 5,288 5,448 49.542 54,925 2.770 2,843 20:379 23,145 8,022 7,705 74,997 68,841 
ptal eee 11,308 — 12.586 — 100,406 — 124,562 6.043 5.815 54.219 64,201 16,100 — 14,935 ~ 154,236 ~ 139.118 
a eS - —8,515 —10.445 —74,976 —47,034 3,074 1,669 13,614 18,113 1,436 100 —13.681 —22, 304 
a 1 en dotaghy nal 878 83 8.159 81413 516 419 (421 (03 784 580 : 5 952 
Te Ee ee Ge ee ee eee eee 50 51 
remaining. --=;, | 0.908 —11.281 83.185 —60.447 2,557 1.249 9,193 14,077 601 ~~ 470 “19.567 —ere 
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RAILWAY EARNINGS 








[Vou. 1 














EARNINGS. ’ 


Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t- 
Traffic expenses _- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_--- 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- - ---- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _-_--.- ; 


Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining- --_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ --_-- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
—_- of equipm't_ 
Traffic expenses _ _- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _- -- 
Taxes accrued_-_--_-_-_- 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -__-___ 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses--__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad ___-_ 


Taxes accrued 
Uncollectible rwy rev. 


Net remaining__-__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_-_-_- 

Passenger revenue--_- 

Tot., incl. other rev. 

Expenses—M t.way 
aint. of equipm't_ 

c expenses__-_ 
Transportation exp_ 

Transp. for inv.—Cr 


Total, incl. other- 


ie from railroad _- --- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining__-_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 


Passenger revenue-_-.- ' 


Tot., incl other rev. 
Expenses—Maint. way 
Maint. of equipm’'t_ 
Traffic expenses__- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining ee lg 
Aver. miles of r’d oper. 


EARNINGS. 


ae. incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad__-__ 
Taxes accrued.._____- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 
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Fe a pra Nad 9p fm ih of ES ink a: | tea ee 
— r Ja | li — —July 1 to Mar —_—— 0, a to Mare 
1916. v 1915. “Wigie. 191416. 1916. of M4 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 19 
20,852 25,085 181,489 213,389 10,429 6,845 188,815 189,917 12,682 17,158 217,614 
8,83 9.479 84,790 110.927 1,619 1,488 11,074 12,715 4,652 3.255 41,409 
40,046 44,641 354,883 90,424 12,655 8,688 204,784 207,378 19,690 21,187 ~ 272,882 
5,010 '286 ; 3 8e 080 35253 3,265 39,300 43,327 4, 2°53 ; 
238 4,168 37,410 48,401 ; 6, 980 5,618 51,858 50,375 3,372 3:796 37.910 
14,740 17,244 134,480 160,927 4,860 4,289 57,245 65,444 8:640 7°913 99;011 
vuade= es wkiees T Oe eee Ceveawo i cee dite do hehe — season ecoeees eneceae 
26,270 30,142 250,385 294,818 17,380 15,959 171,534 180,641 18,449 17,038 203,604 
“13,776 14,499 104,498  95,605|  —4,725  —7.271 33.250 26,737 1,241 4,148 69,188 
1,359 1,234 10,293 12,440 1;411 1470 12/431 13,327 1;000 835 ‘1 
eseailicies is aie 20 9 is id eicaiitiee i tien Pe a Pesan 
12.417 13,265 94,184 83,155|  —6,186 —8,742 20,818 13,410 241 3,313 60,025 
79 79 36 131 Ave 
i ent V: Valley Milwaukee Jerminal Railwa ; Month of Mi Point ee 
— — — 1% March 31— | ——Month of March— —J to Mar — |——Month o arch—— — are 
1916 1915. rigie. 1914-15. 1916. v 1915. Tigre. 1914-15. 1916. 1915. 1915-16. 191 
115,100 59,948 986,837 704,981 8,428 10,469 97,815 88,860 7,109 4,852 69,965 
37,66 S29, Sn a 144 256 11,267 
160,412 97,365 1,367,989 1,085,681 9,558 12,589 110,504 ~—103,862 9,044 6,851 88,006 
27,611 20:959 ‘245.211 °210;761 930 1:611 8,891 7,00 503 650 6,927 
41,13 63 219.459 188/1 1,030 1,765 12,960 11,393 909 1,131 7,374 
681 2;241 21,630 18, > ote RES <p 117 107 1,036 
50,218 : 441,485 361, 3,925 5,198 48,507 50,798 2,642 2,590 22,831 
Seatitwpe .. whine -— beta -< -savtetteet  ~ enanaane-  ~ senbend T Sa a he hy ne ae ~émnin® ascnene 
128,245 83,472 982,303 828,838 6,188 8.776 72,389 71,511 4,789 5,109 44,216 
32,167 13,893 385,685 256,843 3,370 3,812 38,114 32,351 4,255 1,742 43,790 
7,549 ‘749 59,186 55.574 87 5 7,12 64 27 285 2.612 
18 80 +S cee |. f Re eee eee: et eee rat mere er amir eer Ih SS SINR 
24,599 9,064 326,019 200.851 2,495 3,212 30,989 25,702 3,984 1,456 41,177 
380 380 30 30 
Minneapolis & Rainy River Minneapolis & | St Eouis ay ranster 
—_Month of March-—— —July 1 to March 31— Minneapolis & St Louis ansfer ad of SHances 
1916. 1915. 1915-16. 1914-15. |——Month of March-— —July 1 to March 31— — ane of March—— —Ji arc 
$ $ S 1916. 1915. 1915-16.  1914- 1916. 1915. 11s16- 1918 
13,570 i, 932 54,624 84,437| 746,744 694,448 6,202,699 5918-012 Femausiice? idacnak.,. ae ; 
1,6 1,422 10,630 12,088 165,273 154,164 1,488,660 1,479,060 eth claw amet angine= as 
15,851 15,201 72,093 ‘ 959,635 891,515 8,238,082 7,825,868 22,963 14,437 ~ 196,250 T 
1342 "714 36.654 36.622 93,382 92'351 ‘857,294 '877.439 628 376 8.644 
664 2,754 29°616 '031| 134.709 129,963 1,126,569 1,114:677 397 483 7,349 N 
etclidins * <~Shadedplen Pot tial t 2 Ry ae 17.274 18.006 (157,949 ‘161.838 PB lh daiamend imniemeih 
4,156 4,328 19,490 27,485| 368.650 372,840 2,996,899 3,036,722 10,545 6,899 86,343 
9,052 10.426 — 94.441 ~104.737| 635,306 634,515 5,338,044 5.377.591| 11.641 7.759 ~~ 102,422 
ma «6,798 4,775 —22,347 —192| 324,328 257,000 2,899,137 2,448,276 11,321 6,677 93,827 
792 761 494 5,570 38.659 31,411 332.188 340/143 1,1 721 10,011 
6,006 4,013 —25,843 —5,763| 285,373 225,589 2,564,191 2,108,132 10,158 5,955 83,815 
73 87 1,646 1,646 (Bee also on page 31) 
Mississippi Central Mississippi River & Bonne Terre Missouri & North Arkans 
— Month of March——- —July 1 to a — Month of March—— —July 1 to March 31— |——Month of Mar —dJuly 1 to Marc 
1916. 1915. 1915 ie” a SR 1916. 1915. 1915 16. 1914-15. 1916. 5, 1915-16. 19 
55,108 50.779 429,785 403,353 67,941 47,630 511,076 417,761 73,052 69,640 576,135 re! 
9,60: 9.622 101,464 107,625 8,058 ‘79 67,508 60,921 26.699 22,660 257,295 
73,568 67 ,625 607. 829 ~ 586,257 80,755 56,941 615,402 508,018| 107,143 99,117 896,481 T 
2 11.461 103,043 91,404 4,984 4,246 46.786 40,63 43 31.595 253,838 
14,339 16,223 118.552 129/148 21;512 6.757 108.249 54,178 22.221 4,496 195.553 
720 1:05 6.567 6.831 732 617 “ ‘41 3,413 2,407 26.533. T 
16,509 14,387 135.292 126,585 20,067 16,046 156,788 146,072 39,179 986 324,177 r 
a ay eee Tr a ee ee ee a ee MS ea ee an ae ee 
50,332 47,021 394,277 386,044 50,145 30,550 344,863 271,510! 100,962 117.488 849,078 1 
23,236 20,604 213,551 200,212 30,609 26,391 270,539 236,507 6,181 —18,371 47,403 et 
2,468 2,334 21,903 21,786 1,837 72 16,7 ‘ - ,000 52,154 
ia I RR ec ae Rc Ne. ee ie Cri2 115 587 me 
20,742 18,270 178,426 28,772 24,665 253,772 220,758 393 —24,487 —6,337 —I am 
164 63 (ses” Ping a. page 31) 7 365 3 
Missouri isons & Texas Lines Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co of T 
—Month of March——- —July 1 to March 31— |——Month of March——- —July 1 to March 31— | ——Month of Mi ‘uly 1 to Ma 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. a 191e16. 19] 
1,880,234 2,013,854 16,462,604 17,565,464 96,706 78,616 828,883 722,122 21,848 9,671 160,575 
623,708 574,481 6,283,816 6,274,381 20,889 15,303 181,646 170,560 "421 146 3,596 
2,736,090 2,784,387 24,555,611 25,633,076| 122,892 98,405 1,052,217. 934,683 22,503 10,551 166,114 
04,38 386,249 5,095,995 3.378.964 28,999 24,160 302,881 206,263 4.340 1,318 29,678 
610,724 308,980 4.148.846 3:375.304 30,786 963 674 162,318 3,679 3.974 21,410 
60,85 293 517,962 ‘498.762 ,183 1275 38,177 37,441 2,055 200 5,979 
1,036,274 1,042,547 8,500,909 9,301/54 50,255 48,879 1156 432.766 11.708 5,637 586 
8,576 43,54 RRA ecm roe: I ee ao Tesh cle 
2,523,604 1,890,110 19,188,950 17.456,385| 122,065 114,392 1,086,714 899,671 23,484 11,598 "164,843 
212,486 894,276 5,366,661 8,176,691 827 —15,987  —34,497 35,011 —980 —1,046 1,270 
132,577 112,584 1,259,149 ‘990.484 8,272 5,276 55,61 ,707 280 139 683 
427 5.545 4,840| _ 7 10 i ee 
79,469 781,264 4,101,965 7,181,366| —7,452  —21,274 —90.751 —21,228| —1,261 —1,186 —412 
3,865 865 (See also on page 31) 334 334 12 19 
Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain Southern Total Com mpen y 
— Month of March—— —July t to ag tt a — Month of March— my ty A to —s ot — ae of PP sale —July 1 to Mara 
1916. 1 18; 1915-16. 1916. 1915 1915- 916. 1915. 1915-1 19 
2,177,443 1,604,297 17,814,571 16 73. 364 2,062,080 1,906, 582 18, 62. 1303 1, 9769 133 4, 330° 523 3,510, 879 36,076,874 33.4 
"359.120 1 ot 704 820,763 3.571,982| ‘468.966 ‘381,880 4,300,267 3,984,484| ‘828, 713.6 :121,030 7,5 
2,739,534 "2,122,002 23,587,665 21,633,861| 2,737,957 2.478, 580 24,374,739 23,018,789| 5,477,491 4,600, 3a 47,962,404 44,6 
183 299,714 3,500.80 :750,834| 640,542 341 (17 '097,023 3,282.873| 1,032,381 892 7:597,/832 6,0 
647,174 8.535 4.965.310 4,129,592 83.256 9:101 4,851 eit 4,152,610| 1,230,430 927,636 9,817,018 8,2IMBr, 
76,581 55,987 154 529,356 446 4 5 ‘60 ; 143.027 121,580 1,137,147 1.0 
921,129 23,554 8.370.657 8,506.646| 781.694 764.644 6,935,295 7,304,993| 1.702.823 1,688,198 15,305,952 15.8 
haat AOS ee. CS Bg serene  ) Bipeciemen | Bp meeee 38,136 
2,100,863 1,786,685 18,074,947 16,512,835| 2,139,815 1,728,105 17,037,061 15,918,436| 4,240,678 3,514,790 35,112,008 32.4) 
638,670 335,317 5,512,718 5,121,025| 598,141 750,474 7,337,677 7,100,352| 1, 236, 811 1,085,791 12,850,395 12,2 
,061 98.590 926,063 (887.310| 115.851 111,032 1,011,633 1,011,288| ‘223,912 209,62 937,696 1,8 
__2,962 2,074 25.039 x 1,644 2394 26:776 13,204 606 , 51,815 
527,646 234,652 4,561,615 4,221,323; 480.645 637,048 6,299,267 6,075,860| 1,008.291 871,700 10,860,882 10, 
3,930 919 : 3,364 7,292 7,283 
Arkansas Syeirel Missouri Southern Monon ongahela CO: Connecti ‘ 
—Month of March—— —July 1 to March 31—|——Month 7 —July 1 to March 31— | Month of —July 1 ; 
1916. 1915. 191816.” 1914-15. 1916. 1915 iigie: 1914-15. 1916. 1915. Tigi.” Ms 
4,895 4,941 53,985 51,312 11,836 12,598 96,297 IGRBTO!  Sowene condos | 
159 1,936 3,252 24;016 1.157 888 St Rdg coe se 
7,907 7,517 . 83,765 80,927 13,691 14,211 iit 797 119,662|" 111,785 66,139 870,170 
2,787 014 23,049 17.41 3,262 1346 34.687 33,012 17,733 5,880 98,27 
2.177 30 4,486 65 1253 ‘267 14,055 11,383 18,322 13,231 181,245 
135 143 1,183 96 61 85 813 659 300 318 2,705 
2,832 2,780 24,875 25,103 2,850 3,145 26,716 27,495 64,030 32,185 476,820 
8.479 6,542 69,477 60,625 8,578 11,001 87,573 __84,742| 103,195 54,180 — 732,868 
—572 975 14,287 20,301 5,113 3,209 24,154 34,920 8,590 11,058 137. 
744 673 6,792 :703 44 271 3,153 144 778 2/286 16,295 
—1,321 301 7,490 13,598 4,669 2,937 20,986 32,473 7,811 9.672 121,006 
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Montana Wyoming & Southern on Montour ae BI yey me sl & Welle s River a 
—Month of February— 1 to Feb. 29— Month of March—— —Ju —_ — 
EARNINGS. 1916. Cad 1915. T3186. 1914-15. 3 1915. 1915 ie” 1914-15. | 1916. 1915. mettre 1914-15. 


$ $ $ 
eight revenue 21,144 172,776 12.877 17,061 540,812 303 219 15,588 11,369 183.488 131,563 
Passenger revenue-.-_ 306 286 2,048 2,287 1,591 1,513 12,907 2,438 5,146 6,904 9,847 


Tot., incl. pee) rev. 21,610 12,248 176,558 134,203 19,220 - 221, 143 24,030 19,834 ri aif 212,583 
Expenses—M aint.way 2,675 17,058 15,054 9,560 8,144 0 0.438 3,794 3,737 37,336 40,788 
aint. of equipm’t- 2,119 1,784 17,285 14,953 318, 181 2,387 3,889 20,880 
Traffic expenses ___ 25 78 216 "348 603 463 4,161 "307 


4,700 290 
Transportation exp_ 4 47,396 18,022 10,634 
Transp. for inv.—Cr 


Total, incl. other_ 75,893 67,272 62,986 170,547 
et from railroad ____ 100,665 i —295 3 24,225 880 40 ,730 
462 483 é 5,156 1,08 4,558 1 


axes accrued 12,345 
ncollectible rwy. rev. 


Net remaining 61,773 J 11,880 —213,369 
28 28 50 50 


Aver. miles of r'd oper. 
‘Month st? — a “nee h 31 ‘Month bea pon sda le 1g 29— Mi Fe sab yng 31 
— 0 ar —Ju to Marc — ebruary— to " —-Mo — —Ju —_ 
EARNINGS. ae v sy 1915-16. ade cod 6: ees 1915-16. 1914-15. 19166 oP- a gt ~~ 


$ 

Preight revenue 6,418 be29 «32.966 45,883} 32,540 «18.557 «194.228 174,386 9,910 7,835 77,602 61,475 

Passenger revenue. _- 782 410 9,803 4,853 3,407 3,170 _ 34,484 _—39,160 1,047 1,063 _10,241 , 
Tot., incl, other rev. 8.205 5.975 0.179 ‘88.033 22,301 — 235,757  _219,832|—«*11,858 94,505 76.658 


—Maint.wa: 4,332 46,928 47,378 715 593 7/206 071 
aint. of equipm’t_ 639 43,294 806 rt ‘216 


8 44,731 5, 
Traffic expenses___ 61 7 237 219 2,172 2,172 28 88 173 
Transportation exp- 8,020 75,945 80,221 25,388 
Transp. for inv.—C; 
Total, incl. other_ : “ 187,261 190,166 


Net from railroad -__- d 48,496 29,666 
25 3,944 7 6 888 






































axes accrued 
Jncollectible rwy. rev. 


Net remaini A, —27,058 oe Be 22,781 38,761 
ver. miles of r’d oper. 1 18 48 48 1 12 














“a Marquette & So’east Muscatine North & South Natchez Columbia & Mobile 
— Month of a— —dJuly 1 to March 31— —Month of March—- —July 1 to March 31—|——Month of March—— —July 1 to 2 
EARNINGS. 1916. 1915-16.  1914- 41 16. 1915. 1915-16. 1914-15. 1916. 1915. 191516. Mrpi4-1b 


$ $ $ 
pigh 33,411 349,919 268,201 B 6,780 86,313 65 ,437 807 14,403 31,873 75,487 
assenger revenue__-_ 4,798 4,372 47.314 52,213 3,382 31, ¥ 88 239 5776 


Tot., incl. other rev. 41,504 , 426 ,538 346,155 10,883. 128,260 102,302 1,350 14,844 ’ 79,229 
tpenses—Maint.way 6,998 111,518 : 1,530 1,366 16,330 7 
Maint. of equipm't- 5,704 60 ,603 58 ,322 60 


° 2 196 7,256 4,501 9,991 17,002 

ic expenses -_- 255 206 2,130 326 3,277 147 1 1,4 1,635 

Transportation exp- 118,196 5,036 49,810 3,000 27,613 
Transp. for inv. 


Total, incl. aaa. ; 301,899 


42,537 
et from railroad ---_- ; 124,639 ; 16 ‘ —5,430 
axes accrued 2,879 2,081 23,241 . 32 3,655 4,213 180 150 1,620 
nceollectible rwy. rev. 

Net remaining 

ver. miles of rd oper. 









































Nevada-California-Ore on Nevada Copper Belt Nevada County Narrow Gauge 
—-Month of March—— —July 1 to March 31—|—Month of January— —July 1 to Jan. 31—|——Month of March—- —July 1 to March 31— 
EARNINGS. 1916. 1915. 1918-16. "1914-15. | 1916. 1915. 1915-16. 1914-15. 16. 1915. 191516. 1914-15. 


$ $ 

12,168 12,278 165,993 170,214 2.387 1,604 28,689 79 3,912 59,706 52,748 

ssenger revenue. ._- 7,320 9,588 70 ,367 79,254 894 747 3877 F138 2,927 42,337 38,723 

Tot.. incl. other rev. 22,975 271,203 ’ 3,719 2,839 ’ d 504 6 98,124 
Main 2,443 506 


¥¢ F 
D t.way d 81,003 102 ,096 2,634 4,096 2,178 11,171 
p aint. of equipm't_ : 14,352 36,56 “ 1,122 





1,490 11,727 
Traffic expenses___ 138 127 
Transportation exp-_ . 8,602 3,125 32,775 
Transp. for inv.—Cr 


Total, incl. other- ; 31,775 
———— 

— , 1 70 

accrued 1,737 

in collectible rwy. rev. 4 

Net remaining . —7,911 

er. miles of rd oper. 7 273 


























pa evade N orthern New Iberia & Northern ‘aa ~~ Mexico Central, or 
— Month of March— — to Mar — |——Month of March—— to March 31— | —Month o, nuary— — 
EARNINGS. 1916. 1915. 1915-16. 4-15. 1916. ad 1915. 1913 18. ToieAS. 1016. 1915. ois-4e. itis. 


$ $ 
oi 150,394 100,434 1,210,940 6,050 2 979 2,073 29,200 
ssenger revenue-__ 12,443 6,069 98,923 : 200 : rt Batt 1,720 680 12,240 
Tot.. incl. other rev. 167,482 109,470 : i . 

es—Maint.way 16,405 17,069 $054 3 485 38149 
aint. of equipm’t- 15,880 13,080 Cr349 
Traffic expenses _ _ _ 53 84 5,771 382 

‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


3 am railroad __-- 


; collectible rwy.rev. 


Net remainin 703,271 
er. miles of r’d oper. 16 1 














10,272 
—5,393 
80 


























New Orleans Great Northern New Orleans Mobile & Chicago New ee Resalpeny & Matches 
—Month of March—— —Ju March 31—|——Month of March—— —July 1 to March 31—|——Month of March— — March 31— 
EARNINGS. 1916. 1915. 1915-16. 191415. 1916. ~~ 1915. Tie 8” iLA8. - 1916. 1915. 191516. 1914-15. 


$ $ $ 3 
127 ,262 100,538 974,929 865,749 150,245 128,122 1,201,202 1,056,345 67,016 
mger revenue... - 27 932 17,881 240,312 213,940 24,024 19,363 216,857 220 ,228 295 405 4,749 


ot. incl. other rev. 172,759 130,205 1,349,733 1, 188, 947 181,624 1,487,814 1,347, 371 73,597 
M 8: 7,200 167,712 154,824 2 28,295 47 





3 aint.way ’ 30,82: ’ , 789 

aint. of equipm't- 17,668 202,417 185,705 27,834 , 244,381 182, Bad 
expenses - - - 3,197 23,367 23,995 3,46 3,843 38,138 34,2 

ransportation Pp. 40 549 380,109 364,851 57,099 ’ 458,199 474, 359 





Total, incl. other - , 831,303 ; 126 842 111,365 1,029,554 1,013,174 65,737 
518,430 54,781 41,547 458 ,260 334,197 600 —10,926 
30,595 26,44 6,486 16,386 61,040 56 ,667 50 
316 130 1 102 1,009 202 
5 ‘ 487,518 ,038 12 ‘ 396, ’ 
oa —— ipdcne. oe BH 374,0 48 208 35 yrs 396,210 277 327 


New 0: Orl a seqeeera © Grand Isle ew York & Per Pennsylvania Norfolk & Portsmouth » Belt Line 
March— —Ju —|—Month rch—— to March 31— onth of March—— —J “aad 
EARNINGS. 16. 1915. 1015416. 1914-15. 1916. 2 1915. Wikis foid-is. 16. 1916. raise. MOLES. 


$ 
p 44,357 57,557 5,742 51,109 FS ,055 
senger ee. - 3,385 37,48) 38,137 1,641 16,370 17,341 
te incl. other rev 103,160 7,959 
Maint.way 3,608 23:707 3 af a7 
Maint. of equipm't- s7 12, ‘708 























Traffic expenses-- 17 9 
ransportation exp- 2,2 33 308 
ansp. for inv —Cr Cr70 


Total, incl. other - 11,016 75,557 113,370 
from railroad --- 1,997 27 ,603 


0°17 $05 "28,049 
es accrued : 1,1 g . 
collectable rwy. rev. 00 9 242 242 2,1 550 542 7,748 . 


iebacpnaliitn S500 “7708 
59 9 





























f. males of r'd oper 
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[Vou. 





102. 














EARNINGS. 


Freight revenue_-__-_- 
Passenger revenue. _- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses--_- 
Transportation exp. 
Transp. for inv.—C) 


Total, incl. other- 
Net from railroad-_--- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining__---.- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_ ----- 
Passenger revenue. -. 


Tot., incl. other rev 
Expenses— Maint.wa; 
Maint. of equipm't-. 
Traffic expenses --. 
Transportation exp. 
Transp. for inv.—C? 


Total, incl. other. 
Net from railroad -- -- 


‘Taxes accrued 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper, 


EARNINGS. 


Freight revenue... _.. 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M -Way 
Maine of equipm’t_ 
c expenses__ 


Srecaneion ex 
Transp. for inv. =. 


Total, incl. other. 
Net from railroad_- --- 


Taxes accrued __------ 
Uncollectible rwy. rev 


Net remainin: 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
F 8 ex S 
ransportation exp 
Transp. for inv.—Cr 


Total, incl. other_ 
Net —— railroad _ - _- 


‘Taxes accrued_-_---___ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue_ --_--_- 

Passenger revenue--. 
Tot., incl. other rev. 

Expenses—Maint. way 

aint. of equipm’t-_ 

Traffic expenses -__ 
Transportation ex 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--- 


Uncollectible rwy.rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-__ 
‘Taxes accrued_______ 
Unccilectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. _____ 
Passenger revenue-_-_ 


Tot., incl. other rev. 
Rapeqene— t.way 
aint. of equipm’t_ 
Traffic expenses -__ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad --_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
































































































































































































































































































































































Aver. miles of r'd oper. 













































































Norfolk & Western System Norfolk Southern 
Norfolk & Western Hamson & Pond Creek Covers lines operated by steam only 
— Month of'h March—— —July 1 to March he —Month of March— —July 1 to March 31— |—-Month of March—— —July 1 to March 4) 
1916. 1915. 1915-16. 1914- 1916. 1915. 19 5-1 6. 1914-15. 1916. 1915... 1915-16. 1914-15. 
4 429, 024 2,969,380 36,566, 14s 26,067, 1°54 11,677 6, 132 4,956] 340,560  275,2 2,367 509 1°909-73 I 
976 (335.579 4.369, 3.560 .036 1,135 "860 tif ‘098 774 72.970 64, 310 803'451 783\62mm I 
5 G58 Boe 3,428,528 42,346, “a 30. 887,220 13,100 7,545 109,294 86,738| 435.204 358,711 3,386,135 2,910,02 
5'478 °394.572 4,798, 2,506 1,312 446 13,521 7,967 38.861 48/881 °412:151 397,19 I 
872.657 655 359 7.503.644 6 128, Se ae os 54 636 575 62.785 48,659 488,488 ; 
59.378 509.460 ee 48 207 7.442 7.04 68.026 65.38 
1,264,310 1 oil Ot 10,539,186 9, 346" 1285 6,756 2,575 29, 602 27,133| 141.905 135,605 1,159,058 1,107.20 
(r37.293  ‘Cr8.080 Cr219:028 Cr374.800 ae ee ee oe eeesed St enna eS 
2.729.425 2,181,892 23,860,581 20,389,730 8,816 4,138 46,051 37,357 968.824 259,023 "2,287,043 2,208.60 
2,327,460 1,246,636 18,485,606 10,497,490 4,284 3,407 63,242 49,381 166 379 99.688 1,099,092 701,42mm 1 
175,000 ‘168,000 1,540,000 1.374.000 550 4 4,400 2 12.855 9'977 112,170 46 1 
113 141 ile’ Mae ae LC pai A ioe ri 1b ica al 3,006 t 
2.152.347 1,078,494 16,942,897 9,123,000 3,734 3,007 58.842 45,181) 153,453 89,711 983,914 602,57 
2,085 2,043 (See also on page 31) 15 15 907 f 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
— of yo oma —dJuly 1 I to March 31— | ——Month of March—— —LJuly 1 to March 31— | ——Month of March—— —July 1 to March 31 
916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
4, 007 660 3,437,902 41,152,518 33,896,503 11,146 18,999 60.9 72,855 68,008 64,615 400,649  405,85m F 
981,747 913.582 10,351,579 10,311,666 ‘838 2,083 18,422 19,963 .99 17.055 158,018 } 
6.470.535 4,771,440 56,291,402 48,502,928 13,615 21,623 85,056 98.450 86,403 85.482 602.015 
610.373 (429,905 5.987.844 5.983.808 2;121 2,775 ‘091 14,959 8.639 10,018 73.538 : 
672.26 6 5.456.079 6,122,385 486 0 12 4,291 10,438 11,847 91,695 
93, 106.350 ‘847, 839.860 48 63 44 4 47 518 4.097 
1,966.537 1,477,677 15,696,528 14,674,305 4,206 4,262 28,449 29,802 30,192 28,606 210° 448 
7.1 | Crees Cees Cosat)l!.”CUClCU m4 ceosas|. eeecer  \csapns’ it, Seen ann 
3,483,478 2,692,384 29,159,575 28,270,363 7,108 7,789 48,308 51,286 52,111 53,224 400,730 
2,987,056 2,079,056 27,131,826 20,232,564 6,506 13,833 36.748 47,163 34,292 32,257 201,284 By 
391.959 (376.532 3.463.721 3,554,041 679 ,080 4,362 04 4,318 4,278 31,33 7 
697 3.716 rE SS Oo NON nC en oer ME as aes oe ae RR eee U 
2,594,727 1,701,826 23,664,388 16,676,015 5,827 12,752 32,379 42,123 29,974 27,979 169,934 
6.509 6.497 34 3 196 196 A 
“i Forkpampton, & Rs Bath aoe Northwestern Pacific Norwood & St Lawrence ‘i 
——-Month of March—— —Ji Mar — |——Month of March—— —July 1 to March 31— | ——Month of March—— — arch 31- 
1916." 1915. Tigi.” 1914-18. | 7 a6. ¢ is. 191216. 191 q-i5. | i916. . is. Wwigu6.” “Higs 
5,956 7.577 74,788 61,741) 130,897 89,141 1,275,550 1,037,694 5.026 6.073 47,634 45.99% F 
106 127 827 1182/1430 113.588 11598470 _1°319.249 75 ys 7.01374 
6,185 10,526 104,903 87,728)" 291,601 232,713 3,151,260 2,660,842 S-Bis 7,483 62,556 62,2 
1,280 11,709 12,388 33 38.614 516,307 475,567 571 731 4,877 6.4 
1,460 3,258 17,477 , 44, 45,006 368-1 72 366,776 569 1,220 6,317 8,83 
126 216 697 , 5,086 5,952 f a A ag a 16 x 
4,144 7,439 62,153 64,261} 115,052 107,992 1,080,802 1,044,141 2,330 2,578 18,567 21,7 
cenee>  S06000 seein saenih Cr1.475 Crl.085 Crl5.707 Cr34,034 Aan se diss fos cade 
7,231 12.221 96.824 __ 108.141)" 226.492 202,861 2,069,155 1,969,525 3,764 4.927 32.093 41.4 
—1,045 —1,694 8,078 —20,412 65,108 29,852 1,082,105 691,317 3,083 2,556 29,963 20,7 N 
232 240 2,089 2,161 16,944 16,068 153,973 44.19 209 200 2,132 2, z 
lal —1,935 5,989 = —22,573 48,163 13,762 927,806 546,997 2.874 2.356 27,830 18.6am 
ioe Sty Ocean Shore, iho Ocilla Southern Ohio River & Western sail 
— Monin of Feoruary— —dst eo. —Month of March— — to March 31— —< nth of March—— —J' ar 
— 1915. 191516. mae. 1916 om 1915. 191818” 1914-10. 1916. d 1915. 191516. 1914-15 
$ 
1,085 3,735 87,852 114,752 10,099 7,695 81,768 50,917 5,974 5,994 58,285 52,5 F 
370 1,341 41,359 53,995 2°304 1517 335 «= s«17'643 8'681 7769 «= «79703 79.24 P 
, 6,327 135,094 185,618 12,926 9.774 109,426 73,108 16,735 15,491 162,011 153.2 
9,527 8,834 55,79 ,06 3,838 1.616 134 16.389 4,535 6, 62,851 0: 
498 3,880 33,952 41,166 .782 911 11,110 7.876 3,529 2,691 : 27,23 
281 289 3,4 33 647 402 .37 3.21 15: 98 : 1,2 
3,208 5,819 ont £8 78,826 5,162 2,527 3 23.292 6,347 5,484 55,870 54,1 
16,738 21.201 158,204 _191.377| 12.060 5.932 87.494 55.025|~ 15.859 16.269 162,005 161.7 ‘ 
—14,772 —14,963 —23,200 —5,759 866 3,841 21,932 18,082 87 —7718 —8.5 
1,333 OR, Fo 437 312 522 2,64 906 828 8,514 7.9mm t 
~ 16,126 16,810 —34,110 “17,371 429 3.529 18.410 15.434 —30  —1,606 —9,498 —16.5—% , 
53 110 72 111 111 
Ouachita & Northwestern Pacific & Idaho Northern 
——Month of March-—— —Ji March 31— ——Month of March—— —July 1 to March 31 
igs. 1915. To1s16.” 1914-15. 1916. 1915. 1915-16. 1914-18 
20,325 13,761 180,488 121,554, |. _.___ ee ee Pe PT F 
= = i aae im ek ORT eorece © _wenece cocecs _wsaccce 3,928 3,121 31,386 36, 
’ , , SES beoas ns norte pa aye midiains 11.632 8.546 107.401 #1018 7 
9,378 7,7 5 cs “Lg eee, sts) eonanec cil, Medea Sane ae 2776 2'932 35.814 25.9me = 
694 3,773 362 ts somes 4 mate pxeeased pe ats 554 1.764 10.515 12.€ 
202 2,211 1,869 satacciole PAB a pa Fan 246 317 176 3.3) 
6,682 5,970 3 40,687 japan he Sa ee See rhage 3,003 3.060 24.523 29.6 
} pom * Bey? Re | leet gies csrerveed ames oi CSTR | eT eS 
1,439 —3,709 13,893 —22,433|—______ a ee ee sama = 25.107 21 4a NY 
275 275 1.475 ee ee SS. ee ol Sean ae 489 ie FS 
a ATS ae | RS eee ee eed Fhe 1088 OL 108 3 
65 65 arcane pet. eeecece eececece le > 1 = 4 195 1 A’ 
Paris & Mt Pleasant Peoria & Pekin Union Peoria Railway Terminal 
ata of March—— —July 1 to March 31— | —_Month of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 3 
he a 1915- “16. ia eal 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-11 
7,438 7,548 71,848 67 ,636 10,665 10,393 88,719 78,085 12,986 7,982 100,799 67.9 © 
2°351 1,896 20,424 501 4/803 4514 36.441 35.554 6,289 6118 56.382 564mm >? 
10,491 10,071 7 64 97,787 87 446 80,109 719,330 25,113 18,861 192,999 151, 
637 135 14,181 19,661 "34 10/269 ‘81,016 "6! 837 1161 22,807 16, 
92 440 8,097 847 13,853 11,419 02,808 97,550 2 809 3,318 23,497 : 
304 235 2,417 2,362 319 11 1,685 256 106 439 ; 
3,829 4,073 30,315 33,447 50,546 44,944 411,101 379.276 11 oy 10,209 402 90, 
7,340 7,443 60,296 _67,332| 75.939 69.291 620,898 —595,520|~ 16.670 ~ 15.480 146.910 * 
3,150 2,627 36,484 27.308 21,847 18,155 «159,210 ~——:123,800 8,442 3,380 46,089 11, vy, 
500 : ,500 6,500 6.500 58,800 55.750 1,381 635 9.354 Ui 
2.650 2,127 29,984 23,808 15,342 11,654 100,647 68,047 7.059 2,745 36,608 2.0 AY 
Pere Marquette Pitch as & McK Rocks aia h Shawmut & Northe 
ae of March—— —July 1 to March 31— — Meh of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 3 
1916. se “1915-16. sae a 1946. 1915. 1915-16. 1914-18. 1916. 1915. 1915-16. 1914- 4-1 
2S OOS 1 Se 56 OO OO ik one cu Si? Wt LE ’ Y 723,081 1,298, 
Ri em OW RY” iit lindane S698 obra shee 7 188 129.623 : Fe One : nyt 
1,855,564 1,489,782 15,732,982 13,575,453 19,344 4,176 146,340 59,661| 198,383 141,421 1,832,376 1,411, 
109.698 '133,773  11315.070 1,200,694 ‘426 61 31 ‘46 :038 13.991 (258,299 249, 
421,590 340,464 47.52 "654,594 1,449 1,133 ' : ‘956 : 437.399 382, 
iOape 008.083 SAlTIes 5.870103] "Raid "B62 OAR BLA 3 ces i 
13 “e 3.887 3.214 SOE «SS Seen anes antes Oe ee ee 
1,247,390 _ 1,153,319 10,569,599 9,936,431 11,886 4,436 103,095 60,356} 150,490 — 109,580 1,304,445 1,153, 
608,173 336,463 5,163,382 3,639,021 458 —259 43,244 —695 47,892 31,840 527,930 257 
48.195 46,793 §(479:802  °'376:003 "816 1,075 5 9.813 1,862 1,611 16,848 14; 
959 7.499 | irc: Sr th eten eee Mibetee ye: cadillntem mie mplbeny Se atv 
559,018 289,662 4,676,080 3,261,302 6.641 —1,335 33,688 —10,508 46,029 30,229 511,082 243, 
2,247 2,311 1 29 39 
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MAY. 1916.] RAILWAY EARNINGS 25 
Potato Creek Prescott & Northwestern, = _ Se Railroad Co nA 
— Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to Marc —|—Month o arch—— —July tol— 
EARNINGS. 1916. a 1915. 19116. (014-15. 1916. 1915. 1915-16. 1914-16. 1086. 1916. 1015-16. bO14-165. 
$ $ & 
Freight revenue _____ 19,600 21,149 202,506 167.662 5.555 3,708 89,000 ed Cee ere eee a----- 
Passenger revenue-__ 262 29 a eet 3176 287 316 3,333 3,091 aennas ------ ~----- a ans 
Tot., incl. other rev. 22,360 21,96 866 176,697 6,318 4,304 95,825 61, 14,240 5,335 97.088 69,23: 
Expenses—Maint.way 9336 «= O'04. | TR'9 83383 2'302 1158 17/621 13.907 263 1,328 4,560 10,436 
aint. of equipm’t_ 4,436 5,015 37,245 37.720 1,183 847 14,680 10,910 1,694 1,727 14,205 16,046 
Traffic expenses___ 55 224 479 796 656 145 3,721 1,601 62 61 539 ag 218 
Transportation exp - 7,016 5,754 54,037 53,829 2,526 1,707 30,5 20,451 5,405 3,203 39,081 36 421 
oo Rt ee Ul a eget: eaten terme aT GenG Hemme eG mero neniEns 6 SNe 7 ko See T-bre PRES tS RN ee ee sme tom 
Total, incl. other- 21,279 20.791 174,984 182.334 7.246 4,978 73,362 55,202 8,086 7,022 64.896 70,535 
Net from railroad. -- 081 178 6,882 —5,636 —928 —674 22,462 5,858 6,154 —1,687 32,192  —1,302 
‘Taxes accrued. _____- “250 “13s  "2'980 11195 250 200 2.27 1,800 1/132 950 8.853 8,883 
EDS, QU PR a SS, nee Te) ee ne ee ae oe eeeee | theese tees = ——— ————7 
Net remaining ---_- 831 1,053 34,632 —6,761 —1,178 —874 20,192 4,058 5,022 —2,637 23,338 —10,190 
Aver. miles of r'd oper. 63 53 3: 33 5 
Quanah Acme & Pacific Raritan River Ray & Gila Valley 
—Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— | ——Month of March—— —July i to March 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 106. 1915. 1915-16. IG1e- 16. 1916 1045. 1915-16. 014-16. 
Freight revenue______ 18,775 fo.843 180,478 187,226 41,379 17,947 300,599 147,47 47,070 42,118 389,676 254,762 
Passenger revenue--- 3,748 3,493 42.574 41,279 8,158 1,467 41,503 9,223 69 403 4,791 4,001 
Tot., incl. other rev. 24,542 25,170 239,272 242,407 53,086 21,375 359,236 169 ,268 48,643 42,782 402,082 262,606 
Expenses— Maint.way 4,296 3'390 30,596 1.975 2,153 1,079 25,325 39066 4,053 2,799 33,926 15,344 
Maint. of equipm't_ 2,244 1,610 19,120 17,628 6,703 1,594 36,373 17,194 7.835 8,143 59,67 48,611 
Traffic expenses___ 319 198 2,646 2,22 324 68 3,152 2,99! 129 70 1,58 _ 955 
Transportation exp 6,546 5,917 57,076 54,561 14,979 4,753 07 39,476 8,119 3,096 44,87 25,893 
EE 0 aie S's 5 op Oe Ei ee 9 ak Pee Gees Ty ee ees CTS4D) - cwwwenm 2 eee eens | UP gash es ---- 
Total, incl. other- 14,885 12,664 122,478 110.407 26 ,206 9,568 177,756 95,741 20,519 14,414 142,925 93,612 
Net from railroad ___- 9.656 12,506 116,793 131,999 26.879 11,806 181,480 73,526 28,123 28,367 259,157 168,993 
Taxes accrued _-_-__-__- 1,000 1,000 11,400 8,604 1,300 ,000 9, 9,000 1,055 1,221 8,404 15,336 
Ss OOU 5 Bai a Ni a i i i i ME ce ae RR 4)___—------ ___-~--~-~ ___---~--- SRA ancien 
Net remaining --___-_ 8,656 11,506 105,393 123,395 25,579 10,806 171,880 64,522 27 ,067 27,146 250,752 153,156 
Aver. miles of r’d oper. 90 90 22 22 
Reynoldsville & Falls Creek Richmond-Wash|ington System — 
——Moonth of March—— —July 1 to March 31—| Richmond Fredericksburg & Potomac ashington Southern ; 
EARNINGS. 1916. 1915. 1915-16. 1914-15. |——Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
Breight $000 dh.to1_— 3.260] Hoitaas ‘Berio THsi'8é1 Laetis| "Bonn “Betas “Aibttis "oh tin 
revenue______ 7,791 5,990 68,19 50,260 161,228 139, 194, 048, 0% , , 309, 
er revenue--- i apt 2. sears sae, Uc ce ga 118,070 93,588 819,546 733,713 68,126 46,348 465,658 359,990 
Tot., incl. other rev. 7,822 6,092 68,713 50,938 321,351 267,602 2,325,526 2,065,365 159,035 112,275 1,137,611 911,617 
Mapenses—Maint.way 1,369 1,226 12,473 11,173 27,931 27,515 171,955 188,189 6,315 ’ 128,04 110,834 
Maint. of equipm’t - 612 506 8,195 4,446 32,197 32,580 67,566 273,228 ,543 12,396 , 135,268 
Traffic expenses -- 59 57 545 544 2,9 2,612 31,246 30,883 1,187 021 : 11,971 
fransportation exp - 2,048 1,710 17,532 15,322 96,106 89,795 772,554 778,951 47,592 42,651 365,171 458 
a enn aT nlp ns Se ee Sa ES Rs hs gre. GeO << he aay Hy eee Wiggins Ftd eet 
Total, incl. other_ 4,460 3,840 42,073 34,951 172,024 164,656 1,340,761 1,376,159 91,345 77,877 679.697 676,895 
Net from railroad - - - - 3,362 2,251 26,639 15,986 149 327 102,946 984,765 689,205 67,690 34,397 457,913 234,722 
Taxes accrued_______ 94 846 84 9,225 6,475 75,336 62,925 624 3,236 34,645 9,4 
Uncollectiblerwy.rev.;| =# $$4|  ..___. Se ee oe 3 251 158 141 16 160 
Net remaining --__-- 3,26 2,157 25,792 15,140 140,096 96,467 909,177 626,121 63,062 31,019  —«- 423,251 205,099 
Aver. miles of r'd oper. 24 24 87 87 35 35 
unio Grande & Eagle Pass Bock Island Southern Railway _ 
——Moonth of March—— —July 1 to March 31— —Month ebruary— —July 1 to . 
EARNINGS. 1916. J 1938. 1915-16. 1914-15. 1936. 1916. 1915-16. 1914-15. 
; 
Freight revenue_ _-_- -_- 15,871 9,343 74,255 A ee a ee ce eRe eg ree 11,508 8,048 84,983 92,778 
Passenger revenue-__- 568 374 “5 798 "6252 i CER RMEE 08 MES Sa POPS 8,433 9,079 84,189 86,902 
Tot., incl. other rev. 16,803 10.191 82,828 Mere 8.) he tkiaae Sita 1 ies 20,872 17,832 177,453 187,758 
Expenses— Maint.way 2,233 2.92 16.234 meeeel foul. Thien ee, yeiieeeeet Bhs 2,54 33 29,353 0 
aint. of equipm't_ 2,210 2,7 22,691 See a fb i Rc eces | Uihakaaes 2 aes 2.710 2,516 22,412 20,354 
Traffic expenses__-_ ek ere 743 Se ee fC ae | ee 715 5,510 4,372 
Transportation exp- 2,305 1.748 15,741 OO 5 ai SM ak, aN eA eB a risk ls 8,136 6,194 55,439 57,796 
ED ene o Fees hes Renee eine | a -e eeaNs: Te 
Total, incl. other_ 7.723 8,289 63,011 RR ee eet eee: ee ee 15,094 12,521 120,333 116,525 
Net from railroad __-.- 9,080 1,901 19,816 SGnt "CGhewss | iimane ii pads Ut eine 5,778 5,310 57,120 71,233 
Taxes accrued _--_-__-_- 545 422 4,556 4007 Cea “Wik. wg Se eee WERE eec 920 935 7,362 7.483 
I MU sg a ot Ree oe en ee ee inde ry pena t * 4 Baia ee 
Net remaining _---- 8,535 1,478 Pee CHRLEEO) Ghecce “ohekecee Ubtdee 1 ebbade 4,857 4,375 49,757 63,749 
Aver. miles of r'd oper. 28 eae aiid oe By rie te SB ee 6 62 
maroscoe Snyder & Pacific Rutland a e. Lout & Hannibal ais 
——Month of March—— —July 1 to March 31— | Month of March—— —July 1 to March 31—|——Month of March—— —July ar pate 
EARNINGS. 1936. 1935. 1915-16. 1914-15 1036. y 1915. raigi6. 1014-16. 1916. 1915. 1915-16. 1914-15. 
Freight revenue. -____ 11,285 16,217 119,838 131,118 199,507 151,638 1,538,535 1,411,343 11,102 12,514 118,915 116,985 
see greg tes 873 995 10,499 8,306 91,409 81,868 914,291 854,061 5,461 5,353 54,460 53,6 
ot., . other rev. 13,196 17,610 135,010 143,881 332,000 264,771 2,803,982 1,578,477 18,591 20,065 190,897 187,084 
aint.way 2,004 11649 22,728 22,779 4,606 28,769 338,106 14, 5,411 8,877 50,162 55,947 
aint. of equipm't. 386 R51 3,825 3,428 62,921 46,578 469,548 445,644 3,410 2,688 25,680 24,378 
Traffic expenses-_- 889 97 8,147 9,402 9,052 9,536 81,831 74,7 401 4 3,4 2,077 
Transportation =p. 3,020 3,942 26,094 25,749 122,242 109,614 981,369 1,028,533 6,793 6,699 72,021 63,987 
Transp. for inv. a AER, Tt ni. - iy. aaa aii PG, Soe ae ee ie BE eer ze Pe 
Total, incl. other. 6,875 6.946 65.799 66,188 236.758 201,761 1,934,268 1,926,604 17,573 19,497 160,415 155,958 
Net from railroad _- - - 6,321 10,663 69,211 77,693 95,242 63,010 869,714 651,872 1,017 568 30,482 31,125 
Taxes accrued--__-_- : ‘ F 2's 7" . : ‘ f 568 5,779 84 
Uncollectible rwy. rev. LN aed =e Raves ss $s. au6 b 3. mene i 109 bedanpeed 153.0% eanenain oe iitmmee, & oO eee. Se eee eae 
Net remaining - ---- 6,007 10,400 66 ,092 75,4 78,134 46,150 716.734 498,014 ee. Sedoees 24,702 25,276 
Aver. miles of r'd oper. 4¢ _— 46 468 (See also on page 32) 103 i03 
0 St Louis & O'Fallon St Louis Transfer wot Louis Troy & Eastern see 
——Month of March—— —July 1 to March 31— |———Month of March—— —July 1 to March 31— | ——Month o, arch—— —July ar: — 
EARNINGS. 1916. 1916. 1015-16. 1914-15. 1916. ¢ 1915. 1915-16. 1014-15. 1916. 1916. 1915-16. 1914-15. 
Freight revenue- -- - - - 20 262 17,995 185,370 134,934 a Cy es $ ieee. eee | 31,429 26,935 276,792 226,805 
tC inns =} <\ “otnewc b'balased+ Jin Betes oa wee... sche. gion 2 ae bee ea ae 5G ee 
Tot., incl. other rev. 21,250 18,427 193 ,426 142,704 39,313 32.738 350.404 314,061 31,527 27 ,063 279,416 229,706 
peer — aint.way 29: 1,569 12,92 7,667 3,935 5,792 35,735 37,936 281 2,855 20, 20,361 
Maint. of equipm't- 6,647 2,568 39,46 35,835 2,124 1,852 22,929 13,081 7,559 6,987 69,21 64,883 
Traffic expenses. _- 37 3g 3 350 204 145 1,82 132 243 104 1,8 639 
rransportation exp- 2,769 2,015 21,730 18,149 21,988 20,851 202,516 193,799 5,655 4,114 39,041 41,135 
ee... mmawee UR bbheas oot chee oe ee ip eed hte ee eB ee i i ee i 
Total, incl. other_ 10,557 7,011 82,265 70,459 30,186 30.265 282.507 262,166 18,545 17,097 150,743 148 627 
Net from railroad _- - - 10,693 11,415 ‘111,161 72,244 9,127 2,472 67,896 51,895 12,981 9,966 128.673 81,079 
Taxes accrued - ------ ,000 1, 9,000 9,347 800 800 5,935 6,830 1,217 1,200 10,194 10,800 
SS) BS Fe ea ae | ieee = eel oe. Ob -4 cee OST O58: oe MBE a oe . ohio eee eee Cee Cr cee 
Net remaining --- -- 9,693 10,415 ‘102,161 62,896 8.111 1,672 61,744 45,030 11,763 8.766 118.478 70,279 
Aver. miles of r'd oper. 6 25 ,25 
St Louis Southwestern System 
St Louis Southwestern St Louis Southwestern Ry of Texas Total Company 
EARNINGS. ——Month of March-—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— | ——Month of March—— —VJuly 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue- ----- 601 ,606 468, A 762 4,144,849 244,175 215,385 2, of 1,975,237 845,784 683,891 6,951,304 6,120,086 
Passenger revenue--- 97 ,946 78,220 1,004,148 899,641 61,183 55,453 701,736 703 ,309 159,129 133,673 1,705,884 1,602,950 
Tot., incl. other rev. 742,128 576,621 6,032,871 5,350,712 337 ,937 294,537 3,242,488 2,904,791) 1,080,065 871,158 9,275,359 8,255,503 
aint.way 68,012 53,551 476,880 642 ,621 5,11 70,425 543,999 687 ,042 153,126 123,977 1,020,879 1,329,663 
aint. of equipm't_ 119,443 93,380 940,178 i 70 68,719 726 ,403 719,501 203 ,146 162,099 1,666,581 1,649,083 
Traffic expenses--- 31,14 25,804 258 ,652 231,560 17,293 11,605 124,436 108 ,960 48, 37 409 ,088 020 
Transportation exp - 176,172 167,145 1,474,949 1,529,458 161,153 165,165 1,354,150 1,396,260 337 325 332,310 2,829,099 2,925,724 
Transp. for inv. r 97 4,3 3,390 8,92 20,375 72,595 58,049 9,8 20, 76,954 61,439 
Total, incl. other- 421,224 370,588 3,402,504 3,596,947 358 437 314,329 2,847,665 3,021,761 779,661 684,917 6,250,169 6,618,708 
Net from railroad..-- |" “320,904 206,033 2,630,366 1,753,764 —20,499 —19,791 394,823 —116,970| 300,405 186,242 3,025,189 1,636,794 
------- 29,761 35,207 9,136 291,400 17,157 15,024 160,815 132,152 46,918 231 429,951 423 ,552 
203 330 2,004 901 50 137 908 253 467 2 i 1,809 
Net remaining_---- 290.940 170,496 2,359,225 1,461,462| —37,708 —34,953 23 —250,031| 263,232 5.543 2,502,482 1,211.4 
Aver wll of Fd cose. oak 7 re Bio 3,257 250,031 2 78S es 32 9 11,431 
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EARNINGS. 


Freight revenue... _-_ 

Passenger revenue__- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _-__- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining. -_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight. revenue- --_--- 
Passenger revenue_.- 
Tot., incl. other rev. 
Expenses— Maint -way 
Maint. of equipm’t_ 
4 aoe ti 
rans ation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_--- 
Taxes accrued______- 
Uncollectible rwy. rev 


Net remaining--._- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-__--.-_- 
Passenger revenue- -- 
pot: incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
F St Cc os. - 
ranspo! on 
Transp. for inv. — ir 
Total, incl. other_ 


Net from railroad_---_- 
Taxes accrued_-____ _- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue____.- 
Passenger revenue. --. 
Tot., incl. other rev. 
Expenses—Maint. way 
—: of equipm’t_ 
Traffic expenses_-__ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _.-_- 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Peelght revenue... __-_- 
Passenger revenue. -- 
Tot., incl. other rev. 


Pilato Maint. way 
aint. of equipm't_ 


expenses __ 
Aetemoten exp 
Transp. for inv. r 


Total, incl. other- 
Net from railroad _-_--- 
Taxes accrued___._-_- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. -_-___- 
Passenger revenue_.- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad___-_ 
Taxes accrued-_--____- 
Uncollectible rwy. rev. 
Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. _._-_- 
Passenger revenue. _- 


Tot., incl. other rev. 
Plat: of equip -way 
aint. of equipm't- 
Traffic expenses. - 
Transportation exp-_ 
Transp. for inv. 
Total, incl. oe 


res Soom en railroad. _-_- 


Net remaini 
Aver. 





St Paul Bridge & Terminal 





Salt Lake & Los Angeles 








San Antonio & Aransas Pass 


















































San Pedro Los Angeles & Salt Lake 


Sandy Valley & Elkhorn 


— Month of March—— —July 1 to March 31— | Month of March—— —July 1 to March a —Moonth of March—— —July 1 to March 31— 
1916. 1936. 1915-16. 1914-16. 1916. a 1915-16. 1914- ‘ 15. 1936. 1915. 191516. 1014-16. 
ewigh ...enbdien Stipes UR ambeke 3,364 1,888 21,690 14,739 174,643 178,498 2,120,847 1,995,298 
ss dlekthibi 2. dubia CR daca. Oras Me a 143 306 70,855 48,049 61,747 60,983 740,391 802,712 
23,309 20, 173 226,372 177,366 3,597 2,249 94,706 64,782| 258,150 259,427 3,070,668 2,991,295 
848 3,036 27,12 18,805 1,304 779 4,703 3,150 66,335 78,644 598,189 615, 
1,355 1,557 14,951 53 1,856 2,542 728 13,489 51,898 56,938 97, $63 ‘011 
8 990 ” 7,263 84 979 65,518 755 1 Fi 13'213 19° Ft 143'033 143'808 1 398'508 1,431, rit 
Cr. Cr39 Cr193 Cr3 i epee 4 ieee ea ig Matter te cr4l *Cr81 ~~ *‘Cr1,613 a Cr299 
13,903 12,473 133 ,603 105,454 4,641 5,105 42,238 43,782| 280,610 298,982 2,589,822 2,773,303 
9,406 7,699 92,768 71,911 —1,0 —2,855 52,468 20,999| —22,.459 —39.555 480,846 217,992 
1,317 1,140 13,006 10,170 948 4 416 3,646 ,000 14,076 152,104 114,232 
ea Tite a eas a eee OS Mer ie 104 27 126 109 431 811 
8,088 6,558 79,762 61,741 —1,427 - —3,255 48,947 17,325| —33,586 —53,741 328,311 102,948 
No main track 1 1 72 724 
San Antonio Uvalde & Gulf San Diego & Southeastern San Joaquin & Eastern 
—Month of March——- —July 1 to March 31— | Month of March—— —LJuly 1 to a = —Month of March—— —July 1 to March a 
1916. 1916. 1915-16. 1914-16. 1916. 1915. 1915-16. 1914 - 15. 1916. 1036. 19156. 1914-15 
27,191 25,752 249,103 199,755 10,391 16,885 75,953 134,639 2,186 1,548 14,971 22,107 
10,011 144 108,527 83 ,437 5,030 10,646 89,6 91,601 663 649 575 10,627 
41,882 38,927 397, 697 314,314 16,504 30,049 ~=«184,113 =: 245,154 3,222 2,251 25,788 35,086 
5,539 ,307 56,265 56 5,695 10,456 46,886 68 ,063 133 1,606 25,899 12,833 
5,517 0 47,843 47 894 042 a 34,623 48,102 1,747 872 A7 9,535 
1,705 1,319 15,804 55 2 905 9,410 4,91 356 260 6 2,843 
22°131 24,303 192/342 172,572 6,827 12,377 87,895 108,156 1,787 1,417 19,111 15,856 
etests -°: wbenek 0) kdmbes cepted Crill Cri Cr419 Cri,549 CESS Je imines one Se opine 
38,486 - 43,483 343,084 323,553 18,286 31,213 207,319 254,503 7,484 4,749 66,982 47 ,369 
3,395 —4,556 54,612 —9,238| —1,782 —1,164 —23,2 —9,34 —4,261 —2,497 —41,193 —12,286 
2,003 1,857 17 437 14,376 1,382 1,505 13,448 13,652 ¥ 1,951 10, 7,563 
eae 5H 24 29 12 Ape 4 See ae 293 
1,392 —6,438 37,145 —23,739| —3,164 —2,673 —36.657 —23,005| —5.471 —4,449 —52,064 —30,143 
31 316 75 75 55 5 


Savannah & Hors weehere 









































South Buffalo 


South Dakota Central 


South Georgia 


——Month of March—— —July . to March 31— | Month of March—— —July 1 to March 31— | Month of March—— —J' March 31— 
1916. 1915. 1915-16. 191 rs 15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. rig.” 1914-15. 
667,932 554,929 4,962,137 4,392,678 23,197 14,885 205.641 115,574 19,013 18,486 104,438 95,731 
237.981 215,804 2,360,573 1,829,937 2.443 457 21,603 16,760 2,917 3,143 33,633 39,675 
997,125 839,992 8,116,719 6,858,517 26,655 16 931° 233, 758 136, 979 24,041 23,575 153,548 149,587 

97,483 63, 770.150 769.758 2,234 464 20,723 3,664 (231 28,878 27.659 
139,713 106,891 1,203,2 063.6 654 3,741 7 1126 74.776 7 $08 3,323 96 27,531 20,842 
31,124 31, 289,269 — 292,613 260 45 884 40 684 66 ‘ 6,320 
/ 261,974 2.359.191 2,278,662 5,884 3,175 44,298 32,475 9,616 10,281 72,482 76, 
572,031 _ 500,857 4,060,791 _4,610,804| 12,255 12,072 143.414 __118,589|_ 20,038 18,338 154,061 __150,917 
425,094 339,134 3,155,927 2,247,712 14,399 4,858 90,343 18,390 4,003 5,237 —5is —1, 
44,829 1024 435,564 380,583 1,350 1,085 12,154 9,773 800 09 7.700 5,411 
380,228 293,099 2,719,680 1,866,613 13,049 3,772 78,189 8.616 3,203 4,318 —8,406 —6,760 
1,154 1,131 3 5 108 108 
Seaboard Air Line Sheffield & Tioneste Sierra Railway of ¢ California 

——Month of March—— —July 1 to March 31— 2a of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 

1916. 1915. 1015-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. Tigi. 1914-15. 
1,732,797 1,482,357 12,585,964 10,931,464 8,344 9,104 76,755 67,732 22,044 17,812 192,725 183,877 
463,387 417,988 3,904,205 3,554,037 : 1,382 12,115 =, 13. 996 6,505 49,070 76 887 
2,449, 735 2,136,470 18,336,141 16,252,308 11,179 11,306 95.468 87,104 28,530 25,307 255.059 272,635 
250,2 226,439 2,166, 911,376 2°167 1,721 16,590 15.676 ,03 1358 44,517 51,133 
312, 450 301,831 2,583,302 2,418,517 819 789 0,585 7,516 1,693 3,241 764 22,766 

68,280 68, 3,660 584,77 77 75 066 1,097 37 403 3,205 3 
788.743 719,228 6,142,290 6.008.950 3,794 2,770 29,115 24,244 6,266 6,074 790 60,311 
omiithk~wh ° ~~ iano: sare eeinen TZ, ai inten ey ang as Ne a Sve 2 koa adh oes ition ton sata in nn thaeen oii a 
“1,503,181 1,391,799 12,172,087 11,526,358 7,164 6,280 61,715 53,903 15,555 16.747 132,586 151,368 
946,553 744,669 6,164,049 4,725,946 4,015 5,026 33,753 33,201 12,975 8,559 122,472 121,267 
101,250 88.214 876,555 1,863 520 423 3,083 49 1,700 7 14,625 144 
432 :209 4,960 UR eng en ate re IMS se? TAS saenencing pace mmmnptiattgr 
844,871 654,245 5,282,531 3,896,816 3,495 4,603 30,669 30,204 11,275 6,859 107,847 106,122 

3,449 3,303 4 4 7 75 































































































—Month of March——- —July 1 to March 31—|——Month of March——- —VJuly 1 to March 31—|——Month of March-—— —July 1 to ch 31— 
1916. 1916. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916 1915. 1915-16. bie: -15. 

” 44,556 22,166 338,036 189,774 21,415 14,169 208,898 187,140 11,155 11,182 101,674 98,047 
ee See eo! Ye 252 6,864 5,711 72.785 54,062 4,23 3,129 37,803 37,165 
79,634 37,369 623,263 315,952 29,778 21,358 296,693 253,972 17,331 15,778 153,797 149,427 

7,067 137 6 44,051 3.789 ,183 48,415 39.322 4,059 304 35,067 31,601 
10,612 ; 78,261 55,379 4,119 3,553 788 136 1,978 1,699 ,620 16,245 
9 23 4 2, 87 414 8,501 12 206 418 2,603 880 
38,397 16,097 282,334 142,915 11,645 9,825 91,885 80.454 5,974 4,977 46,703 44,207 
57.614 27,785 453,720 261.379| 23.274 18,209 188,284 ~173,609|~ 13,436 11,585 ~ 114,308 105.484 
22,020 9,584 169,542 54,572 6,504 3.148 108,408 80,363 3,895 4,193 39,489 43,943 
1,500 1,200 10,766 11,255 j g 9,000 9,400 800 860 7,200 5.512 
4 eee Te eee ee ee ee ee = oe eae Sen en ee eee SS) See : 
20,520 8.384 ~ 158,776 43,317 5,504 “i 99.408 70,963 3,095 3.309 32,247 35,393 
Spokane International Spokane Portland| & Seattle System 
—Month of March—- —July 1 to March 31— Spokane Portland & Seattle Oregon Trunk Ry 
1916. 1915. 1915-16. 1914-15. |——Month of March—— —July 1 to March 31— |——Month of March—— —-July 1 to March 31— 
> $ $ 1916. 1915. 1915-16. 1914-15. 1916. 1915. - 1915-16. 1914-15. 
46,678 37,955 408,992 423,468) 243,286 201,030 2,246.5 2,032,595 15,093 441 107,241 61,612 
12,021 10,652 107,352 _ 125,493 97.808 98.359 1,106,540 1.078.364 6, 4,876 49°721 ,633 
61,479 51,193 542,944 577,908| 374,664 327 606 3,718,945 3,423,056 23.719 12,073 173,345 122,641 
12,091 151 80,226 98,019 59,467 99.2 81, 475,633 3.699 2.678 22'207 22,200 
5,667 4,297 47,507 42,601 41,681 38, si 324,546 319.975 1,758 1,226 10,374 10,479 
2,075 1 19,890 123 7,563 8,069 72,172 68,482 738 463 4,518 ,008 
19,934 18,239 182,712 191,723 100,715 81,724 862.786 796,008 7,246 6.755 57,518 67 ,066 
Ripate ng Ete Se rsa con Waarbiote OO” Reippnpsteete Cr3:763 Cr190 ama tt saecaaee Cri ane: ‘duenas 
42,958 37,011 361,100 _384,612| 228,312 —*-244,742 1,790,319 1,811,167 16,343 12,041 105,957 111,812 
18,520 14,182 181,844 193,295) 146,351 82,864 1,928,625 1,611,888 7,376 32 67,388 10,829 
,407 3.857 28,326 39,288 57,445 400 (484,645 480,600 472 5,000 45,472 45,000 
| tick 022 127 39 832 1,691 1 61 
14,131 10,324 152,495 153,879 88,867 29,403 1,443,148 1,129,596 1,871 —4,969 21,855 —34,195 
ae 16. 554 556 156 156 
Standard & Hernando Stanley Merrill & Phillipe Sugar Lend 
——Month of March—— —July 1 to March31— |—Month of February— —J' Feb. 29—\|—Month of February— —. Feb. 29— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. rigs. 1914-15. 1916. 1915. ig6.” 1914-15. 
1,907 602 27,209 19,517 16,109 19,210 54,300 60,913 23,114 15,368 118,904 84,673 
21 8 229 509 884 870 8,625 8,892 74 65 1,452 
1,969 664 27,761 20,487 17,316 20,388 65,740 71,903 23,731 15,538 128,203 86,107 
208 166 2,858 4 1,015 89 15,680 17,607 ,838 1,345 15,724 9.459 
809 589 5,863 10,983 21334 1.916 16,927 8,453 798 1,375 6,083 8, 
iinet. store 3 196 178 1,615 681 357 209 838 2 
1,123 523 11,167 11,107 5,333 5,766 25.743 25,256 1,997 1,556 14,716 13,760 
2.172 1,308 ~ 21,262 ~ 29.071 9,213 9.079 62,719 75,737| 7.397 6,100 58.324 40.502 
—203 —643 6.498  —8,584 8,103 11,308 3,021 ; 16,334 9,437 69,878 45,515 
630 631 ,670 5,683 197 1 1,594 1,799 331 33 652 : 
—833 —1,275 828  —14,267 7,905 11,108 1,426 5,633 16,002 9,095 67 ,226 43,980 
34 34 51 51 32 2 
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EARNINGS. 
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Sumpter Valley 


— Month of March—— —July 1 to March 31— 


Sunset Railway 


Susquehanna & New York 

















































































































































































































— Month of March—— —July 1 to March 31— “ne of March—— —July 1 to March 31— 

1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 916. 1915. 1915-16. 1914-15. 

$ $ . + $ $ ~ > —_ $ 

11,935 14,401 191,180 179,299 43,373 31,090 225,363 197,457 26,151 15,681 190,197 145,777 
405 058 31,395 31,010 818 2,426 15,018 44,766 2,166 629 23,301 26,171 
17,215 19,022 240,357 225,546 46,651 34,644 ° 243,515 253,692 28. 659 18. 311 215,762 174,072 
5,33 (369 47,453 71,926 1195 2,813 29,644 412 3.62 806 42,445 37.526 

2,641 ,510 26,93 “A15 1518 1,527 29,292 20,086 6. 511 3" 565 49,407 7 
221 307 ‘8 '839 2 63 450 442 562 6,763 979 
7,419 6,286 80,597 71,633 9,033 9,945 73 4 17 102,443 9 330 7,903 72,540 66,928 
eee ae ee ee ee > ee Se. ee ee! a T. eee ee eo wenden bweceoe 
16,521 15,340 164,936 _178,827|_ - 16,430 14,880 138,221 _—-171,608 21,598 _—-:16,415 __177,028 __ 158,859 
693 3,682 75,420 46,719 30,220 19.764 105,293 82,083 7,061 1,896 38,734 15,213 
850 800 7,751 01 1,678 2,475 14.897 22,275 50 450 2,850 4,050 
maaan” |. tesla <* G0 oe oe ee: mc ‘i a oe OE os sila te ceibilitce ieee ‘sek cep entiieates ihe hr tip in ter ts 
8 es, 67,668 37,708 27,752 17,289 88,892 59,808 7,011 1,446 35,883 11,163 

a Northern Tennessee Alabama & Georgia Tennessee & North Carolina 

— Month e, Mare — —July 1 to Mee - —-Month of March—— —VJuly 1 to March 31— | ——Month of March—— —July 1 to March 31— 

1916. 1915. 1915-16. 1914 1 1916. 1915. 1915-16. 1914-15. 1916. 1915. reise. 1914-15. 
6,281 $ 565° 61,172 63,060 8,827 3,352 48,676 29,584 10,409 8,414 81,838 67,987 
1,608 1,349 14,592 14,755 1332 1,307 15,636 13,745 2,450 1,460 25,549 14,486 
8,867 9,714 881 85,461 11,133 5,499 73,994 52,079 13,923 10,182 ~ 112,353 84,694 
2:331 1894 19,729 16,244 296 3,494 38.793 23;244 (857 637 12,407 6,791 
"992 3,050 ,027 25,306 998 1,204 10,411 968 57 81 5,920 2,484 

19 13 90 142 302 389 ‘01 4,300 1 14 111 
3,577 3,830 32,834 30,979 4,412 3,238 31,659 28,087 2,672 1,696 25,814 16,744 
9,568 9,305 83.585 _77.162| 12,029 8,921 91.497 ~~70.824|~ 6,770 3,056 57,013 37,991 
—701 408 295 8,299 —896 —3,422 —17,.502 —18.745 7,152 7,125 55,339 46,702 
1,974 1,906 16,993 17,139 750 7 6,530 743 460 344 013 ; 

—2,678 —1,504 —16,701  —8.875| —1,646 —4,129 —24,032 —25,502 6,692 6,781 51,326 44,158 

62 62 92 38 38 

Tennessee Control ————-Terminal Railroad Associ|ation of St Louis System —— 
— Month of <a —Jul; March 31— | Terminal Railroad Association of St Louis|St Louis Merchants’ a oer Terminal 
1916. 915. 116. 1914-15. | ——Month of March—— —July 1 to March 31—|——Month of March-—— —J to March 31— 
$ 15 $ 1916. 1915. 1915-16. 1914-15. 1916 1915. 1e16. 1914-15. 
95,998 a 6 6h e Lee... ST eee! Oho eie te ibe: -> cone eae 
26,333 26.058 281,271 288.869 330 194 2,250 1,649 3 185 2,186 1,604 
129,227 125,862 1,183,775 1,111,431! 279,105 229,826 2,297,007 2,049,261| __210.188 __ 166,499 1,695,912 1,398,169 
24,822 31,300  °244°670  '265.847 38,100 20.156 56,2 66.410 29,702 17,082 ~ 217,854 172,936 
20,53 : 164.707 150,031 18,577 16.149 135,798 14,531 12,505 10,402 81,190 67 887 
5,385 5,283 51,059 49,27 862 957 (058 ,292 77 771 7'076 6.986 
49,756 48,249 1384 445,351 87,780 77,937 747.285 715.685 94,009 81,823 756.277 707,273 
107,643 107,830 964,298 _970.987| 149.716 120,868 1,190,734 1,053,233| 143.580 116,140 1.121.447 ~1,012,933 
21,583 18,031 219,477 140,443} 129,389 108,958 1,106,272 996,028 66,607 50,358 574,465 385,236 
4.681 465 42,384 40,272 27,498 28,166 242,785 257 835 7,622 '540 80,797 568 
16.872 13,560 176,547 100,046| 101 890 80,791 863,477 738,192 58,984 43.816 493,656 321,656 
Texas & Pa/|cific System Texas City Terminal 
Texas & Pacific Weathestord pain. Wells *. North Western |——Month of March—— —July 1 to March 31— 
—— il of March —ZJuly 1 ch 31— | ——Month of March—— —July 1 to March31—| 1916 1915. 1915-16. 1914-15. 
1916. 1915 1B 16" a SPT 1916. 1915. 1o1s18. 1914-15. $ $ $ $ 
1,138,745 1,041,122 10,377,588 9,704,522 5,658 374 52,607 Gee pe eee ee 
350, 288,870 3,273,637 3.179.408 3,369 1213 ,040 41,812 555 2,382 10,392 25,122 
1,630,775 1,451,465 14,764,137 13,982,859 9,901 10,365 98.069 109.403 10,904 15,464 141,837 140,864 
186,917 178,505 1,643,618 1,422,290 2,729 488 464 22.861 1,36 1,981 14,475 36.461 
280,324 238,998 2.251.990 2:149:448 736 737 5,520 8.436 488 2,187 10, 12,502 
36,599 34,692 339,894 330,761 205 237 581 1,69: 202 155 1,925 1,364 
645,483 061 3.823 5,920,207 3,981 3,353 32,217 31,362 3,154 4,965 39,093 42,027 
1,214,616 ~1,182,928 10,411,273 10,289,787 $.243 7,462 68.647 ~~ 70.618 6.432 10.871 ~~ 82,633 ~ 106,538 
416,159 268,536 4,352,863 3,693,072 1,658 2,903 29,422 38,784 4,471 4,592 59,204 34,325 
68,700 68,700 707,738 627.436 497 598 ,763 5,569 801 705 8,067 124 
695 222 3,401 Tn nn a a 
“346,763 199.613 3.641.723 3.061.914 1,160 2,304 23,658 33,214 3,670 3,887 51,136 29,079 
1,944 1,886 41 41 6 
Texas aexionn. Texas Midland Texas Oklahoma & Bastern 
—Month’of March— —J' March 31— |——Month of March—— —July 1 to March 31— | ——Month of March——- —July March 31— 
1916. 1915. rigs. 1914-15. 1916. 1916. reig16. 1914-15. 1916. 1915. roig6.” 1914-15. 
28,566 12,133 185,485 126,995 42,565 27.377 329,944 324,097 18,339 21,292 136,337 182,159 
‘516 5,454 82,821 425 11,438 9.376 104,198  122'245 2,043 1,503 16,167 15,390 
43,984 20,280 «306.784 231,911 57,181 39,927 463,208 475,366 21,244 23,178 204,172 200,323 
8,123 6,187 61,673 61.885 12.551 314 =: 105.536 90.652 1,251 5.951 13,495 56,802 
198 254 2,923 1,669 ,248 : 60.280 53,324 980 3,991 17,127 31.345 
776 514 7,245 5.618 ; 774 11,622 15,103 264 158 1,859 596 
14,924 16,835 117,364 108,070 17,128 17,735 151,655 184 2,594 7,199 35,517 47,888 
25,525 25,211 206,087 —192,275| 43,069 41,568 ~ 353.610 ~~ 366.616| 6.136 18.454 122.631 ~ 148,323 
18.459 —4,931 99,797 39,635 14,112 —1,640 109,589 108.749 15,107 4,723 81,541 51,999 
971 1,25 14,913 11,250 2,500 700 19,500 100 1 231 1,771 ,086 
. eseaen) Me”. bl MME gta hl taba, ue ins os) ieee” |. ° | hic) oo) ne 
16,451 —6,181 84,781 28,378 11,612 —3.340 90,089 91,649 14,910 4,491 79,769 49,912 
1 1 125 12 2 2 
Texas Southeastern Tionesta Valley Toledo St Louis & Western 
—Month of March—— —July 1 to March 31— —;Monih of March—— —July 1 4 March 31— | ——Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
9,752 12,776 105, 986 76,584 22,313 19,723 162,407 148,542! 409.010 356,268 3,636,907 2,991,689 
343 401 ‘072 4,174 754 837 7,126 073 27,015 22,038 281,222 ‘247.498 
10,198 13.478 113,064 82,470 23,253 20.720 171,088 158,049) 460,032 404,507 4,163,555 3,480,272 
,891 078 24'916 20,177 3,041 ,300 27,263 26,264 43,60 43,652 (490,897 ‘412.201 
,636 2,170 23;918 ‘51 3, 147 054 19,723 19,214 67,198 55.726 615.669 . 

19 102 99 ‘01 183 290 2,081 071 16,508 ‘9 147,126 149,238 
4,184 3,892 33,309 : 8,950 8,300 62,289 62,819| 161.265 161,255 1,385:844 1,365,057 
9,125 9,479 85,871 —73,107| 15,909 13,391 116.301 —~115,193| 296.028 284,316 2,714,681 ~2.525.864 
1,073 3,998 27,193 9,363 7,343 7,328 54,696 42,855| 163,104 120,191 1,448,874 954,417 

191 201 771 1,742 600 400 3,7 3,300 17, 17,864 159.741 208,980 
881 3,797 25,421 7,621 6,743 6,928 50,996 39,555| 145,704 102,327 1,289,132 745.437 

87 44 8 86 4 450 

Toledo Terminal Tonopah & Goldfield Tonopah & Tidewater 
—Month of a —dJuly 1 to March 31— — oe of March—— —July 1 to March 31—|——Month of March—— —July 1 to March 31— 
1916. 1915. 1915-16. 1914 415. 1916. 1915. 1915 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
See a ee, sae 39,757 47,967 398,769 410,721 36,953 27,453 258,049 189,438 
Poet Soe. Sage. | Sole oe ,212 ,923 63,545 69,505 3,202 3,024 27.586 28,032 
38.165 29,448 371 354 ~—«3. 18,836 51,551 59,446 502,489 ~—_—*5 13,987 42,179 32,445 «302.767 «234,947 
058 2,262 990 (825 4,635 4,725 49, 50.645 101 4,829 5/332 36,689 
4,050 3,934 38° 378 988 6,862 1295 59,045 58,154 009 ‘902 27,122 é 

131 168 147 2,028 :870 16,741 16,179 2,174 2,301 17,940 18,864 
13,803 10,638 117,739 127,973 13,492 466 116,542 122/371 ,122 6,207 58,767 54,099 
20,148 18,475 177,593 _218,930| 29,426 35,684 269.733 ~~979,558|~ 20.079 18.028 ~ 164.342 ~~ 166.554 
18,016 10,973 193,761 906 22,124 23,761 232,755 241,429 22,100 14,417 138,425 78,393 
5105 :725 27,274 23,598 4,300 :76 29,659 31,192 1,701 B91 sl 13,355 
14,911 8,248 166,486 76,307 17,824 20,991 $203,094 210,237 20,398 13,026 123,276 65,037 

31 31 109 110 16 175 
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RAILWAY EARNINGS 











EARNINGS. 
Freight revenue-_--_-_-_- 


Passenger revenue- -- 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


So rg railroad - -- 


accrued 
Dacollecuble rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue---_ 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
Traffic eee - 
Transportation ex 
Transp. for inv. =p. 
Total, incl. other_ 


Net Lan pre railroad. -—-_ 
accrued 


Tax 
Uncollsctible rwy. rev. 


Net remai 
Aver. miles ofr’ 


oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 


x Tot., Leman} + $l rev. 
nt.way 
“Maint. of — _ a 


(a 
Transp. for toe 2 


Total, incl. other_ 
a from eee... 


es accru 
Uncnlloctibie rwy.rev. 


Net remaining----- 
Aver. miles of r’d oper. 


EARNING3:. 


Freight revenue-_-_ _.- 
Passenger revenue--- 
Tot., incl. other rev. 


Ex Maint.way 
Maint am. of —. t. 
elles ay? “ 
Transp. for Jun 2 

Total, incl. other_ 
ad from raed eh 


EARNINGS. 


Freight revenue- --_-__- 
Passenger revenue--- 
E Tot., incl. Mp rev. 
way 
Maint. of equipm’t_ 
raffic 


tion 
Transp. for inv ap. 
Total, incl. other- 
yeet & fom ve railroad -_--- 


aver mules of r’d oper. 


EARNINGS. 


Freight revenue- --_-~.- 
Passenger revenue--- 


mo incl. eer rev. 


Expenses—M aint. way 
aint. of equipm't_ 


Traffic expenses__ 

yt rtation exp - 

Transp. for inv. T 
Total, incl. other- 


et from railroad___-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. __..- 
Passenger revenue. -_- 
Tot., incl. he rev. 
penses— way 
Maint. of equipm’t_ 
Traffic expenses 


Sranaportation a: 

‘Transp. for inv =p. 
Total, incl. other- 

ee bpd railroad... 








Tooele Valley 


Tremont & Gulf 


Tuscon, Cornelia & Gila Bend 



























































































































































































































































































































































Victoria Fisher & Western 

















Virginia & Carolina Southern 


rginia & Truckee 








—-Month of March—— —July 1 to March 31— “oe of os —ZJuly 1 to March 31— | ——Month of March—— —July 1 to March 31 
1916 1915. igi. 1914-15. 19 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- -15. 
10,299 7,369 81,336 56,159 18,260 19,130 194,281 149,676 8,677 Road £1008: Ee 
2'997 2°539 25,665 22'510 64 1,288 14.525 12,942 1.633 started el eee 
18,699 16, 284 ~ 163,697 132, 937 20,943 21,466 220,063 169,850 10,517 operation Mia” cadew 
0 1,314 91352 10,487 4/312 4/923 45.38 39,984 788 Feb. 2 tae. Bead. 
5/815 2" 303 32. 659 24:742 3/951 2'642 35,579 25,430 54 1916 ek cee 
19 178 1,642 1/560 430 380 3,43 31538 148 (reas... ys eae 
9,572 6,953 75,029 60/427 4,536 4,906 44,325 46,775 SOIR 7 Seen na 6068 Jans 
jes elas mi estate eed eae pa aad Pe er sathes | 2 vahaee . -\shbcom | tn re 
17,070 11,193 122,929 —*:100.951 14,263 13,699 136,457 ‘124,259 > Ses ote FY Cogan -reg 
1,628 5,091 40,767 31,986 6,679 7,766 83,605 45,590 Ms err SANS = “SGbed 
235 234 2/287 2'288 600 600 5,400 f ise 403... 908 sea 
1,393 4,857 38,480 29,697 6,079 7,166 78,205 41,985 nee? Bye ate $506 cae 
ee ee ee I a aS 
Uintah Ulster & Delaware Union Ry (of Memphis) ve 

—~Month of March—— —July 1 to March 31— | ——-Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31 
191 ‘ 1915. 1915-16. 1914-15. 1 916. 1915. 1915- -16. 191 416. 1916. 1915. 1915-16. 1914- -15. 
29,403 13,832 223,085 131,482 31,570 m406 -Sepee. ae Sc... “Sak;-. elec ee 

1,149 ,204 10,654 10,795 10,463 73a76 -Senoen mete!) Gl... ~~ “sdee--: ~-c0eees oe 
36,542 21,610 ~ 295,665 193,745 59,242 62,149 764,549 758,346 §,800 6,735 78,447 73,98 
3,090 21326 25,231 22,429| Cr2'991 (03 74 118,371 1:711 1,318 17,435 17,8 
3,150 3,397 30,845 27/357 51 24/181 86.645 153,785 1/189 1218 8,791 2,0 
102 81 "892 673 '30 135 11,773 13,139 7 7 101 13 
6,045 4,195 44,476 39,113 28°160 34/379 311,857 363,121 1,273 4,232 13,734 36,08 
20,638 18,469 _ 180,606 _ 169,897|— 38.724 71.792 — 518,542 _681,505| 5,755 13,164 53,379 69,54 
15,904 3,140 115,059 23,848 20.518  —9,643 246,007 76,840 3,045 —6,429 25,067 4,44 
1;200 ,100 9,62 10,691 315 3,300 31,500 29°7 1,583 2: 14,254 23:0 
tlic is ae 16 Cr64 14 368 7 She oma ERO a Ce: ESS > 
14,704 2.040 105,431 13,140 17,083 12,957 214,139 46,436 i 461 —8,988 10,813 
: we 
_untted heen Stool Corporation- ve 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 

——Month of March—— — ed A to March 31— | —_Month of March—— —July 1 to March 31—|——Month of March—— —July 1 rd ‘March 31 
1916. 1915. 1915- 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15 
506,145 285,066 7,542, 313 OE er, ae De ee. 83,75 74,180 3,858,728 2, 740, 48 

26,632 oe. Vn Cet eo ee) he 24'248 "38 84:270 98 
551,456 318,127 7,981,280 5,978,212 10,901 6,909 92.988 50,504| 115,562 98,777 4, 179. 165 
; 41,3 :138 Cr351 971 5.275 7,504 "5 28.773 2°921 
165.147 160,672 1 485, ‘010 1,404,278 5,443 3,443 46,417 27,926 73, 148 3.971 636" 672 
’ of | BE. Se a ee 212 32 
180:552. 121,307 1 828. 970 1,432:692 10,543 5,826 73,690 47,020 74/124 59,202 1,064,998 
18,825 11,61 99.810 iGreen real 5S cil sores A Rowen Cr3.702 
410,817 _ 333,361 4,041,596 3,508,485 17,596 10,744 135,443 88,231| ~ 202,993 142,435 2,270,825 
140,641 —15,233 3,939,684 2,469,727| —6,695 —3,835 —42,.455 —37,726| —87,430 —43,658 1,908,339 1 
016 ‘002 166,659 165,019 156 124 1,382 ‘03 7.682 6,632 228,786 
es ee ee 037 __ 
118,620 —32,238 3,773,000 2,304,648|" —6,852  —3,959 —43,837 —38,766| —95,112 —50,291 1,678,465  874,1 
204 204 2 272 
oA neers ne Se & Scart i Elgin Joliet & Eastern ae —— 

— Month of March— —J March 31— | —Month of March—— —July 1 to March 31— | ——Month o, ch—— —July 1 to March 31 
a - s 1915-16. sat Wat 1916. 1915. 1915-16. 191 4-16. 1916. sa 1915. 1915-16. 1914 5 
118,562 44,356 6, 650, 544 3,088,007; 1, j 075, 782,945 377 8 
Mer 4-256 0.9c-Gae 9.980007 1 159,051 702 854 9,075 132 5,782 945 40 102 3877 il 
162,932 74,109 7,212,944 3,417,769| 1,237,726 745,689 9,688, 6,148,739 40,825 29,994 415,101 246, 
103,415 27,670  ‘°834:295  °439:779 $5'327 71.0 676.927  ‘'632.288 : 7.758 79°744 65.2 Me 
119,662 56.198 973,132 6H. ‘317 247,431 125,799 708,208 1, 175, 031 15,040 ‘482 (094 57,4 
86.990 56,137 1,254,606 772,038] 3565152 210°544 2,661,934 1 882, 852 24,758 16,378 204,203 140,0 
tallies 2 2 teenie Meee aa Cr131 Cr2 Cr667 Cr340 rae co pene PPB, Pith 
316,707 _:154,353 3,262,163 1,984,229|" 714.645 433,671 5,305,719 3,909,061 48,748 30,728 366,915 265.1 

—153,774 —80,243 3,950,780 1,433,539|~ 523,080 312,017 4,383,186 2,239,677| —7,923 —734 48,185 —18,6 
12,344 3.740 '409,663 (178,220 40:700 Y 346,213 320:019 3.138 ° 2,970 23'612 26.4 
—166,119 —83,983 3,541,116 1,255,319| 482.380 271.127 4,036,782 1,919,624| 11.061 3,704 24,573  —45,0) 
399 368 79 7 10 10 
oo wm ba atpey | a Newburgh & South Shore St Clair Terminal 
——Monin 0, arch—— uly 1 to March 31— | ——Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31 
1916. 1915. 1915-16. 1914-15. 1916. v 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-1 
$ $ $ ~ $ $ $ $ $ 
Saas bine ae si snckare om Bee g 558 "345 ~ 8.729 ~B,165 1 ale Es Sait pean 
43,092 14,747 291,250 129,593 71,063 55,599 649,157 383,329 15,124 7,979 218,248 116.0 
"887 3 24:85 155 15,371 ‘99 66.058 45, "150 867 17,160 ll, 

5,649 3,049 36.630 29°817 13,313 11;538 108,866 85, 4 203 2,033 31 499 21:8 
14,921 11,409 118,775 95,586 28,739 22,782 226,310 159,098 9,235 ” 4,427 71,334 43,3 
22,512 17,857 181,023 155,442|60.760 44,586 ~~ 426.130 ~311.572| 15.667 7.401 ~ 120.619 — 77.7 
20,579  —3,109 110,226 25,849 10,302 11,013 223,017 71,757 —542 577 97,625 38,3 

762 550 5,374 768 4:727 4,193 1305 34,087 270 215 3/262 2.0 
eee ee ee ee | ee oe wo a === == ——— TiS N 
19,817 —38,659 104,851 —30,617 5,575 6,820 176,715 37,669 —$12 362 94,366 36 2M ver 
Union RR (of Pennsylvania) Union Stk Yds Co. of Omaha (Ltd) United Verde & Pacific 

——Month of March—— —July 1 to March 31— | —-Month of March-— —July 1 to March 31— — Month of March—— —July 1 to March 3 

1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 916. 1915. 1915-16. 1914-14 
$ $ $ $ ~ ~ ~ $ 1% $ $ . 
eEktwn HUN bee Ch COR eg SEA OE ees ke SG eee k 6,614 11,736 55,220 108, 

rw Tt sas toe rar > ==> ; so)  wanee~  sencce . sanase _ macees 2,042 1,299 13,877 12, 

: : 4,035,454 2,461,078 51,478 45,439 427,214 374,756 9,826 13,915 78,579 1300 
SE et ot eS 
14 "204 "988 1,013 apap heaeeg aa nee PF Seap om be smegey be 

180,029 125,103 1,478,690 1,128'212 15,158 15,408 135,326 122,279 3,293 4,609 30,269 44,4 

333,276 236,505 2,692,451 _2,369,872| 32,821 31,179 _ 289,934 _ 272,085|—_7,225 15,217 80,745 1488 
60,796 —13,586 1,343,002 91,205 18,657 14,259 137,279 102,671 2,601  —1,302  —2,165 —18,8 

7,000 5,300 66,105 30,072 ,50 155 28,452 241654 41 436 544 3.6 
53,795 —18,887 1,276,896 61,133 16,149 12,704 108,827 78,016 2,199 —1,738 —5.710 —22,4 

3 30 34 te 26 






















































——Month of March—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— — Month 0 er —dJuly 1 to March 3 
1916. 1915. 1915-16. 1914-15. 1916. f 1915. 1915-16. 1914-15. v3 rig. 191 41 
13,146 10,213 111,029 104,811 12,983 8,887 77,735 ,409 14,159 4 669 125,325 107, 
Séeece siience - “aibess || bilan ‘605 507 14:289 14/373 '855 ‘915 ,490 56, 
+3336 19.213 1 1) age 104,811 15,956 11,202 100,349 77,453 23,092 20,887 218,264 198, 
024 9,335 50.400 74,48 ‘016 2'294 "500 131346 4'398 5,148 44,933 42° 
ic ec et 
3.758 2,693 29°693 26,266 3,570 2,382 25'251 22.351 7,204 7,053 66.510 63) 
SS LLL eee.  woetene _" imeem eT ele eee... «! | neeibie oo . | ieee r daa emp dinates ents anid wp ieee ont mas 
10,244 13,911 99,165 119.510 8,193 5,871 56,176 46,495 18,168 18,500 177,014 +164, 
2,902 —3.698 11,864  —14,699 7,763 5,331 44,173 30,957 4,923 2,386 41,250 33, 
wane eeeeee "399 :753 221 2 ‘071 ‘500 1.649 ‘586 14,848 14: 
2,902  —3.698 6,464 —19,452 7,542 5,131 42,102 29,457 3.273 799 26,401 ~+«19. 

56 56 5 67 
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Virginia-Carolina Virginian Wabash 


— Month of March—— —July 1 to March 31— a of March—— —-July 1 to March 31— ae of March—— mar + ly 1 to March 31— 
EARNINGS. 1916. v ei wis 16. en 15. he ‘ sh 1915-16. 1914-15. 916. 1915. he agen 1914-15. 


$ $ $ a $ 
freight revenue 13,855 8,731 111,901 , 663,950 412,458 4,836,765 3,757,657} 2,350,619 1, 738, 213 18,843,004 15, 388,379 
‘assenger revenue. __ 2,548 1,706 24,404 14,205 33,06 26,487 328,290 293,241 479.959 6,181 4,751,657 4,686,518 
Tot., incl. other rev. 17,388 t 146 ,064 7 467,474 5, 5.496. 109 4,324,469| 3,085,110 2, 364 281 25,656,261 22,055,032 
xpenses—Maint. -way 7 3,231 56,242 559,1 9,813 310,354 9,926 2,890,420 2,470,848 
aint. of equipm’t. 581 8,255 4,155 927, 836 458,121 74. 295 f 4,037 ,959 
queitiec expenses __ 74 63 7 5,381 5,14: 48,238 92,937 ¢ 773,219 
ransportation exp. if 8 1,087,906 1,006,031] 1,121,624 1,015'362 ¢ 9, iis 219 
Transp. for inv.—Cr $ Cr25 Cr14,800 Cr21,791 Cr1,268 Cr791 Cr21,160 Cri18.532 
Total, incl. other. 


350,445 275.976 2,861,774 2,538,303| 2,058,947 1,949,055 17,647,751 17,056,672 
et from railroad_-._- 


47 389,749 191,497 2.634.335 1,786,166] 1,026,162 415,225 8,008,509 4,998,359 
axes accrued 736 738 6,964 4,573 26.900 20,000 182,500 


. ; 205,400 $2, 90,261 78,725 755,856 729,118 
Tncollectible rwy. rev. its 13 2 103 240 954 408 5, 2,299 

Net remaining 78 362,835 171,495 2,428,831 1,593,425) 934,947 336,092 7.247.497 4,266,942 
ver. miles of r'd oper. 79 58 505 504 (See also on page 32) 2,519 2,519 


Wabash-Pittsburgh/ Terminal System Wabash Chester & Western 


Wabash-Pittsburgh Terminal est Side Belt —Month o i — 1 to March i 
EARNINGS. — Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 to March 31— 1916. 1915 191841 16. 


1914-15 
ght revenue Ie 125 1g 700 19330 411 477,57 13 385 30 461 10170 O53 10960 731 * 331 y é1 411 Bs 472 
assenger revenue... 9083 8'os6 80.548 78,002 "625 "B15 5,308 5.255 : : ‘ 



































’ : : 2,291 21,785 
Tot., incl. other rev. 58,914 765,675 37,496 472,420 298 ,293 10,051 89, 

Maint.way 6,716 113,962 94,523 3,570 2,388 35,144 28,490 04 1,574 29,06 21 1363 

Taint. of who sg t. 26,488 EDA LS a 8 : 30,388 53 ,063 1,683 14,712 


17°71 "192 9°349 64 1 1260 1751 
Poon ade Be ws my P 

‘Teamap. for inv =p. 242'039 214,009 9,205 611 94934 307385 
Total, incl. other. 























‘axes accru 
Jncollectible rwy. rev. 


Net remainin 151,331 279,059 112,267 ms 
ver. miles of r’d oper. 63 63 22 22 64 v1 8,732 


Washington Idaho & Montana Wellsville & Buffalo Western Allegheny 
EAR H ly of —— —July 1 to March 31— | ——Month of March—— —July 1 to March 31— | Month of March—— —July 1 to March 31— 
NINGS. 1915-16. 1914-15. 1916. 1915. 1915-1 6. 1914-15. 1916. 1915. 1915-16. 
2 654 a 834 196.084 195.861 554 23,142 18,491 180 
assenger revenue-.-_ 2,330 2,96 . , 7 is! 773 1,621 1,595 


Tot., incl. other rev. 28,122 ot sk he a yee , 25,139 | 445 


i ’ 34 21,043 2,676 4095 
xpenses— Maint. -way 5,496 5.7 40; ort 42,204 3'475 2" 460 

aint. of equipm't- 76 64 676 717 1,618 241 
_reftic ration exp. 33 64,690 70,117 9,286 6, 498 
Transp. for inv Tr = = — : 

Total, incl. other | 23.505 eS ee 75,052 135,240 __ 130,708 
4,617 54 60,506 57.281 —7,149 : 67 64,824 
es accrued M ° ,000 vars 400 3,300 
poctectibio rey. rev. 55 Bai a5 908 == 
Net remainin 49 49 84 ’ a —10,732 
ver. miles of r’d oper. 















































Western Maryland Western Ry of Alabama Wheeling & Lake Erie 
EARNINGS ——Month of March—— —Jduly 1 to March 31— — ae of March—— —July 1 to March 31— | ——Month of March—— =a 1 to March 31— 
s 1916. 1915. 1915-16. re 14-15. 916. 1915 1915-16. 1914-15. 1916. 1915. 915-16. 1914-15. 
ht revenue 6, 906, 307 5,185,136 1 G4 198 70.599 570,2 oH 528,535 643,901 333 469 5 ,26 
puuneer revenue 63,610 713,105 726 ,832 29,352 30,546 309.8 327.406 47.313 39.471 467.718 
Tot., incl. other rev »28¢ 7 6,207 ,465 106,882 111,897 986, ta ¢ ¢ 410,861 6, 527 866 
xpenses—Maint. way 9 888,725 19,538 18,737 157,697 ¢ é 39 '6 
aint. of equipm’t- 157,253 133,298 1,058,134 22, 112 196, 751 ‘ } 1 Est f 314 
ie aanteies 380 92,227 97 837 6.366 FA 344 52.651 9.038 11,004 75/193 
Transportation exp. 260,029 9 2, of. 665 10,297 1,948,536 
Transp. for inv.—Cr , 68 6.226 5,850 406 


Total, incl. other. ; 7 534,114 5,256,988 4,624,696 86,136 85,238 TOBE , 473,113 7 4,022,298 2,985,573 


road ‘ 222,094 2,747,463 1,582,769 20,746 246,994 944|~ 275,953 2,505,568 943,492 
ip senead. =. 29,000 500 = 251,000 225,500 5,341 5,119 49,447 48,843 39,231 325,156 282,406 
soniiontibie ray’. rev. |__------ #3 541 2 4,396 55 1 6 


,282 196,594 2,496,463 1,357,269 14,863 - 193,150 103,541 236.722 é 2,180,405 661,084 
Net remainin 688 661 133 133 512 512 


ver. miles of r'd oper. 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS —-Month of March—— —July 1 to March —~Month of March-—— —July 1 to March 31— |——Month of March—— —July 1 to March 31— 
, 1916. 1915; 1915-16. 1914-15 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 

9,451 039 7 63,623 618 35,212 371,171 291,151 16,319 12,948 105,102 85,925 
assenger revenue-__- 2,301 3995 32,758 35,432 6,353 3.729 52'086 47,314 976 800 8.690 4,213 
Tot., incl. other rev 12,272 11,738 112,894 , t 39,675 346,666 18,580 13,872 

ses—Maint. way 1,237 1,503 20,074 14,839 4,48 3,612 4 60,393 1,284 884 

Maint. of equipm’t 969 573 6,286 é 1,950 2,568 29. 593 
Traffic expenses-.- 344 3,055 3,23 2,101 19.507 
Transportation exp - 900 3,555 36,927 ‘ 12:753 7 111,015 
Transp. for inv. : ee Cr3,590 : 

Total, incl. other. 79,218 : g 221,723 239,675 


008 25,059 5 ~ 209,836 106,990 
et from railroad ---- 1 173 ’ 1,557 2'000 2'000 18,000 







































































ncollectible rwy. rev. so === i a= = —--—* a 
Net remainin ; ‘ 37,381 23 ,502 32,: 13,882 191,831 88,990 
ver. miles of r'd oper. 5£ 55 93 























& Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS |——Month of March—— —July 1 to March 31— | ——Month of March—— —July 1 d March 31— | ——Month of March—— —July 1 to March 31— 
’ | 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
neteths vavenue | 815,813 798,694 7,899,434 6,811,215 6,164 6,877 109,898 105,413 : 679 50,696 49,984 
assenger revenue. _- ae 034 147,751 1,832,676 1,723,016 3,897 4.292 202,687 92,223 00 13 ‘957 132,001 129,818 
Tot.. incl. other rev. mr ~ 998,059 10,224,444 9,022,097 276 12,583 ~ 326,804  —- 210,608 ¢ 24,294 224, 487 ~~ 219 444 
xpenses—Maint.way | 5 ¢ 7 : 1,335,114 2/484 3,500 35,790 44,945 | 033 749 404 21,143 
Maint. of equipm’t- ‘ .267 1,570,263 1,260,081 3,23: 3,470 24,287 20,930 935 2, 20, 982 16 1282 
Traffic expenses --- 137 6,26 153,409 47 80: 9°363 6.472 77 ‘ 
Transportation ex ¢ »197,4 3.363. 003 ,108 5,578 47 ,839 58,344 ,662 = 53 '7Re 
Transp. for inv. T Ci302 __Cr2,664 _ Cr8,033) x 7 == epee a3 ---- 
Total, incl. other.|__754,673 716,519 6, 6,337,233 ; 13,823 122,421 1 _136,142 2,407 12,915 119,114 115,794 


























~ 303,848 “281,540 3,523,041 2,684,864|~ [oe —1,240 ~ 204,383 ~ 74. 4,466, 12,485 = «11,379 ~—-'105,372 103,649 ‘649 
et from railroad.-..| 303.545 28I (000 “454.000 “456,000 } "ian 414 987 10414 








axes accru 

ncollectible rwy. rev. 346 _315 971 1,735 ee er ee means | vow (it Saba 
aini ~~ 951,502 230,225 3,067,969 2,227,128 —1,759 193,331 6 | 04.956 

2 ae oper. 1,381 1,381 9 479 36 


























HAWAIIAN RAILROADS. 


Hilo Kahului Oahu Ry & Land Co 
—Month of December— —July 1 to Dec. a —Month of February— —J to Feb. 29—\|—Month of February— —July 1 to Feb. 29— 


1915. 1914 1916. 1915. 1915416. 1914-15. 1916. 1915. 1915-16. 
EARNINGS. 1915. is. < $ $ ; : 191415. 


g $ $ $ $ 
8,603 134.347 109,421 20,102 115,072 129,792) 62,150 629,216 
Sekaowr wevenus.... 19-537 = '7'388 += 41204 43.400 1496 13,903 15.146 $38:449 
37.440 ~ 186,287 : 35,328 194,978 217.796 
ote hfaint. way 26-575 © *4'408 «= 24'718 «19.701 3'287 45.510 36,910 
2 


, ae : 18.980 3'256 28.132 29/040 
aun “cettades equipm't. $31 2.008 2 2'562 428 27 71 


398: 95 

Premaportecion 8,024 8,464 79,096 78,579 

Transp. for don exp Cr26 

Total, incl. other- 17,757 18,798 . 185,318 ; 387.989 
641 7 9,660 ; 466, 

8.900 ° 0 4,566 3.960 750 7,270 6,173 + Beet 





We ee ee Oe 
«eee © |e 


AT) 





s_© 








= 7 











74,876 











cepa inin 398,375 
ver. es orr 





RAILWAY EARNINGS 





[Vou. 102. 





COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commissio 


at Washi n. 


é Many railroad com 
is often 


ifferent from that prescri 


by the Commerce Commission. 


nies also issue monthly statements of their own, and the form of the returns in such 
In some instances the figures in the two returns correspon 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investmen 


in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section’’ shall furnish an absolutely complete record of all monthl 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring togeth 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commissio 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. E 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of i 
income in the distinctive circumstances that may attend its operations or the character of its business. 


ments in the precise form furnished by the companies. 


may appear between the company figures and the Inter-State Commerce returns. eine 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commissio 


we do not undertake to repeat them here. 


pages, which include every steam road that is obliged to make monthly returns to the Commission. ay 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Whe 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in ord 


to present the figures for its own fiscal year. 























TIE ot eee eee. totals. 

Atch. Topeka & 8. Fe. “‘s° $s aie apa 
Gross operating revenues_______- 11,532,792 9,596,607 98,810,673 88,476,378 
Operating expenses. .........._-- 7,123,919 6,347,114 61,788,864 56,963,935 
Net operating revenue_--_-__.__- 4,408,873 3,249,493 37,021,809 31,512,443 
dite Uinta ak tainiilte cnn eo om @ wie 526,207 466,85. 4,641,88 4,071,226 
Uneollectible railway revenues- --- 2,934 1,260 26, 9,216 
Operating income_-_-...__------ 3,879,732 2,781,378 32,353,023 27,422,001 
Average operated mileage-_-_-_--.--- 11,243 11,136 11,245 11,107 
Bangor & Aroostook. -—Month of March—— —July 1 to March 31— 
Revenue from operation. -------- 404,622 431,635 2,731,606 2,813,375 
Operating expenses__.__.._....-- 29,830 214,238 1,761,101 1,806,049 
Net revenue from operation.... 174,792 217,397 970,505 1,007,326 
Additional income (hire of equip.) - 20,565 11,621 178,032 153 ,051 
Outside operations._._...._.___-_- —1,092 408 —7,476 —1,574 
Total net income-_-___._...__--- 194,265 229,426 1,141,061 1,158,803 
Fixed charges and other deductions 116,709 117,100 1,044,695 1,023,328 
Surplus over charges-_---_------ 77,556 112,326 96,366 135,476 
Bellefonte Central. ——Month of March—— —Jan, 1 to March 31— 
SE I ee eu eae 6,634 6,300 505 19,147 
Operating expenses__-._.....__-- 5,738 5,677 17,109 15,879 
Pe EEE BSN Ee ae ena 896 623 3,396 3,268 
Interest and taxes____..___._._-_ 256 269 768 807 
Surplus over charges_._.__.._- 640 354 2,628 2,461 
Boston & Maine. — Month of March—— —July 1 to March 31— 


2261, lo RENEE Pe pelea 2,302 2, 
4,297,377 3,760,314 38,160,663 34,946,536 
3,368,157 3,167,970 28,463,763 28,720,392 








idan nape easinedaie 929,220 592,344 9,696,900 6,226,144 

did wn onion cnenicee 79,715 65,327 729,114 827,788 
BRIS cS aa a a 955,348 849,409 8,025,734 7,757,046 
I sheen 00 witeigilubvabisteyas pest 53,587 —191,738 2,400,280 —703,114 


Buffalo Roch. & Pitts.— Month of March— —July 1 to March 31— 









































Operating revenue____....-.---- 999,12 722,325 8,922,732 7,110,103 
Operating expemse__.....__..-_- 734,607 544,863 6,427,212 5,245,841 
Dee werenitte. 2... otc} te 264,519 177,462 2,495,520 1,864,262 
ann swam ie ix num 20, 20,000 180,000 180,000 
Uncollectible revenue___.__..___-_ 76 95 279 
Operating income_---_____--_- 244,518 157,386 2,315,425 1,683,983 
Misc. and non-operating income... 103,811 50,251 734,283 542,813 
GCrOGESRGOEIA. 2 ne so ene ncne 348,329 207,637 3,049,708 2,226,796 
Degucwems .........-......-.....- 177,492 175,625 1,602,143 1,597,657 
Net income.__..........----- 170,837 32,012 1,447,565 629,139 
Buff. & Susq. RR. Corp.— Month of March—— —Jan.1 to March 31— 
Total operating revenue__-___-_-__- 137 ,227 108,859 46,706 336 ,667 
Total operating expenses _- -----_- 111,438 102,728 20,167 304,850 
Net operating revenue-------__- 25,789 6,131 126,539 31,817 
Shea pig giaiaa 2,600 2, 7,800 _ 80 
Uncollectiblerevenues......-.-.. ------ -u---- ae ee 
Opera: SOCOUND..«. - 2 acess 23.189 3,531 118,738 24,017 
Other income----._........----- 46,090 30,654 128,687 94,088 
er CONN nee een 69,279 34,185 247,425 118,105 
Interest, rentals, &c_--...------- 24,510 25,846 74,338 56 
i 44,769 8,339 173,087 39,538 
Central RR. of New Jer.— month of March—— —July 1 to March 31— 
Se a hoa. cick o oerisiee 3,060,128 2,423,456 27,153,443 23,600,479 
Operating expenses_-_..._..-..._- 1,912,646 1,577,560 15,930,540 14,050,245 
Te PI ae 1,147,482 845,896 11,222,893 9,550,234 
Fixed charges and taxes.__.....___ 806,498 674,913 7,018,290 6,073,312 
Surplus over charges___....-._-_ 340,984 170,983 4,204,603 3,476,922 
Chesapeake & Ohio. §— Month of March—— —July 1 to March 31— 
Dates operated................. ,374 2,371 3 ,368 
EY a he as wom ete 4,297,951 3,270,842 35,845,898 28,779,468 
EE Sn oe dn ct _2,946,626 2,273,284 23,637,016 20,324,347 
Net operat revenue. _..._..- 1,351,325 997,558 12,208,882 8,455,121 
Other income (balance) -________- 655 17,180 75,085 . 332,774 
CaS SON en cn cewoowe: 1,350,670 980,378 12,283,967 8,787,895 
Fixed charges and taxes_____.___ 808,133 788,382 7,174,018 7,088,607 
Se CI oes 542,537 191,996 5,109,949 1,699,288 


Chicago Great Western.— Month of March— 
eT eae ,496 1,429 
Total operating revenue 1,376,535 1,098,574 
Total operating expenses ___ 937,792 804,752 

Net revenue 


—July 1 to March 31— 
11,440,565 10,629,978 
8,107,890 7,889,294 


3,332,675 2,740,684 
1,994,359 1,961,689 





438,743 
__ 224,662 
Int. taxes and various Cr. & Dr... 214,081 


293 ,822 
225,485 





68,337 1,338,316 778,995 

Chicago & North West.— month of March —July 1 to March 31— 
Average miles of road operated _ -_-_ 8,1 8,107 8,107 8,107 
Oo ting revenues__.__________ :725,542 6,161,048 67,919,666 61,789,890 


other receipts.-_............ 71,092 61,744 2,129,716 2,110,702 


























Tote reesines. = 7,796,634 6,222,792 70,049,382 J 

Operating expenses and taxes____-_ 5,510,480 4,687,887 49,026,062 $8 'b09'8a6 
Nn ek 2,286,204 1,534,905 21,023,320 4 

Fixed charges..............-__- 869,645 847,543 7,816,564 gets 

SS et RE RS 1,416,559 687,362 13,206,756 8,953,640 
Chicago St. P. M. & Om.— Month of March—— —Jul 

Average miles of pao ers 1 727 $07 . 1 are 1 : ; 52 anh fa3 

AR ES Fen eh ‘ . P d 4,695, d i 

yo geo js ~ —eantahaaee al 34°815 " 22'418 330478 | Senses 
NE ee 1,762,112 1,500,462 15,026,421 i4, 

Operating expenses and taxes_____ 1,213,339 1,057,647 10/533'578 10108 oo 
Dee Gree oS cc 548,773 442,815 4,492,843 3, 2 

EE IN ee denn cme nee 248 655 262,358 2,261,834 $794 762 
Surplus over charges. -..-..-.---.-. 300,118 180,457 2,231,009 1,817,111 





We in turn give the sta 


Obviously, we cannot undetake to reconcile differences or discrepancies t 


In such cases the reader must look for the figures among the detailed statements on precedi 



































Month of Moe aie. 1014-15 
mic olorado & Southern. $ 2 $ as Bee . 
">. eee ee : . 
Operating RRR So Ted OME | 1,261,789 1,095,311 12,104,517 11,132,2 
Operating expenses_.....---...-- 817,385 814,970 7,607,928 7,728,1 
Net ting revenue_-_......- 444,404 280,341 4,496,589 3,404, 
asa es sblenns <2 Aa Tt 54,36 §2,221 515,129 458, 
Operating income_-.........-- 390,037 228,120 3,981,460 2,945,4 
Delaware & Hudson. —Month of March—— —Jan. 1 to March 31 
CU CR oe.  eiacinne 2,034,635 1,909,897 6,300,184 ’ ’ 
Operating expenses. ...........-- 1,507,535 1,181,907 4,289,193 3,611,1 
wes cnviines oo 527,100 727,990 2,010,991 1,319, 
GER ROR ORE TI Se 58,650 58,500 175,950 175, 
Uncollectibie railway revenue..... <<... saco-s | ‘susdee 
Railway operating income- -_--.-_- 468 ,450 669,490 1,835,041 1,144, 
Denver & Rio Grande.— Month of March—— —July 1 to March 31 
Total operating revenue______--- 1,894,603 1,579,046 18,865,720 16,599,6 
Operating expenses and taxes. ---_- 1,201,636 1,124,244 12,100,634 11,842,1 
Operating income_........_-- 692,967 454,802 6,765,086 4,757, 
CUO DIOR, i oo. cn ecian cm ccece 222,120 374, | 464 .496, 
OIE ON os ee 915,087 829,386 8,072,550 6,253, 
_Propor'n of fixed charges &{rentals _ 587,688 583,706 . 5,324,679 5,270, 
Oe; SN a 327,399 245,680 2,747,871 982, 
Deduct: Renewal fund & ref.M.s.f. 20,000 20,000 225,387 211, 
ER eo PR tere 307.399 225,680 2,522,484 771, 
Duluth So. Sh. & Atl.— Month of March— —VJuly 1 to March 31 
Operating revenue___.___._.___- 267 ,476 235,088 2,552,036 2,174,1 
Operating expenses_.........___- 203,135 180,324 1,808,776 1,771, 
Net opera’ revenue.-.....-- 64,341 54,764 743,260 402,9 
Other Ss sth — ee a 989. 3,506 41,658 29,9 
Ee ee 70,330 58,270 784,918 432,8 
Interest, taxes, &c............-- 102,754 97,661 907 035 845,7 
SO RES or: Seren —32,424 —39,391 —122.117 —412, 
Erie RR. Co.—Ali Lines.— Month of March—— —Jan. 1 to March 31 
Gross operating revenue___.._. 5,625,287 5,022,502 17,096,935 13,982, 
Operating expenses and taxes. __-_-_ 4,570,872 3,898,692 13,518,457 11,247, 





1,054,415 1,123,810 3,578,478 2,735, 

















Fonda Johns. & Glovers—sonth of March——- —July 1 to March 31 
Total railway o ting revenues - . 80, 69,656 697 400 648,4 
Railway operat expenses. .- 46,592 36,031 366,887 354,1 

Net revenue from railway oper. - 33,668 33,625 330,513 294, 
Railway tax accruals__..-...___. 3,975 4,067 35,784 36, 

Railway operat income... 29,693 29,558 294,729 257,7' 
Miscellaneous olen income. -. —659 —719 1,068 

Total operating income---_..-_ .- 29 ,034 28,839 295,797 256,9: 
Non-operating income___....___- 2,576 7,164 23,714 25,3 

Gross income.__..........___- 31,610 36,003 319,511 282, 
Total deductions from gross income 34,039 31,426 290,064 284,7 

Net income...-......-...___- —2,429 4,577 29,447 —2,5 


Hocking Valley. 
Miles operated 





























Operating revenues_..___.______ 539,571 403,868 5,395,282 4,706, 
Operating expenses_...._._.____ 426,008 293, 3,479,409 3,228,7 
Net operat ON 6. coe 113,563 110,852 1,915,873 1,478,2 
Other income (balance)__________ 79,831 —8,654 303,850 184, 
Coes Ieee ee 193,394 102,198 2,219,723 1,662,8 
Fixed charges and taxes_..______ 1,203 135,899 1,247,441 1,240,1 
ee ae See ee 52,191 —33,701 972,282 422,7 
Louisiana & Arkansas.—sonth of March—— —July 1 to March 31 
Miles of road operated__...._____ 278 278 
cl. Reape 142,809 153,077 1,258,824 1,291,4 
Expenses and taxes..........____ 100,814 103,338 881,356 900, 
Gh eee ek a 41,995 49,739 377,468 390 
Interest, rentals, &c..........__- 25,853 29,071 237,308 252, 
AREA EIR Sears B. 5, Fae ne: 16,141 20,668 140,160 138,5 
Mineral Range. — Month of March—— —duly 1 to March 31 
Operating revenue...___________ 92,083 f 76,716 704 646 603, 
Operating expenses__.._._..______ 85,803 51,408 616,237 435, 
Net operat: revenue__.._____ :280 25,308 178,409 167,5 
Other a pas OR NO I. bs 157 ? 128 4,261 3, 
ES ee OS eat <a 6,437 25,436 182,670 171,3 
Interest, taxes, &c........______ 18,607 12,727 136,877 111,1 
Mae toe. kk set —12,170 12,709 45,793 60,1 


Minneapolis & St. Lous.— month of March— 


1916. 


1915. 
891,515 
668 ,806 


—dJuly 1 to March 31 
1915-16. 1914-1 
8,238,082 7,825,8 
5,685,115 5,742,2 





222,709 
—56 ,640 


2,552,967 2,083, 
—330,161 —299,6 





be eidtb ha neh aaike AAS cy os 959,635 
Operating expenses and taxes_____ 674,262 
TP dckedineadinwksite 4 acdc. - 285,373 
Misc. chges. & credits to income.. —47,994 
TO MONS wtih can ccc ne eek 237,379 


166,069 





2,222,806 1,784, 











Minn. St. P. & 8. 8. M.— month of March— —dJi 1 to March 3 
Railroad and outside revenues___. 1,825,914 1,344,287 17,657,313 14,089 
Railroad and outside expenses.... 968,883 _ 844,536 9,126,017 8,411, 

Net revenue__..._...__.______ 857,031 499,751 8,531,296 5,677, 
RGN ide hide hac den ution tte 118,703 87,434 1,185,197 880, 

Operating income_-__....._____ 738,327 412,316 7,346,093 4,796, 

Chicago'Division. 
Railroad and outside revenue.____ 1427.318 665 8,885,865 7,553, 
R - and outside expenses.__.__ 573, 577,077 5,123,280 5,050, 
ob vente... gad s.k 554,352 331.478 3,762,585 2,503 
ONE cx st bea thats in nino os he ans at 53,866 54,195 £00;006 500; 
Operating income___._________ 499,486 277,393 3,261,679 2,002, 
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MAY. 1916.] RAILWAY EARNINGS 31 
— Month of March—— —July 1 to March 1 ——Month aie 1 —Jan. 1 to sete ae 
1916. 1915. 1916. 

Missouri Kansas & Tex 13° 1%}°- “WIGI6. “191415. | wow york Chicago & StLouis "4 $ A “ 
Miles operated (average) __..__-_- 3,8 3,865 3,865 3,865 ting revenues--..........-- 1,262,632 953,559 $7 12,970 2,749,533 
Operating revenues..........___. 2,736,090 2,784,387 24,555,611 25. 633,076 | Operating expenses-.----.--.----- 891,293 _ 792,157 2,715,609 2,410,970 
rs) > geese Roane tied 2'523,604 1,890,111 19,188,950 17,456,385 Net operating revenue____.___. 371,339 161,402 997,361 338,563 

Net operating revenue 212,486 894,276 5,366,661 8,176,691 ~~ & uncollectible : railway rev. 40,49 40,094 122,785 120,140 
Taxes accrued aig oe eee 132,578 112,584 1,259,149 ‘990,484 perating income__....._..--- 330,847 121,308 874,576 218,423 
Operating income............... 79,908 781,692 4,107,512 7,186,207 Otherin MIGUEEE., .canacccedseconnes 12,311 36,641 64,279 59,456 
Deduc. from ion x otherincome 31,569 62,461 313,472 407 ,797 Gross income_.._._.....------ 343,158 157,949 938,855 277,879 
Income available for interest... __. 48,339 719,231 3,794,040 6.778,410 | Deductions from income---.-_-_-.-- 156,629 174,460 442,294 578,056 
OE oa ee ee 548,841 540,558 4,946,757 4,833,005 Teh NE ne oe 186,529 —16,511 496,561 —300,177 
NON aT ep gage sis —500.502  178,.673—1.152.717 1.945.405 Pittsburgh & Lake Erie 

Month of March— —July 110 March 31— | QBerating revenues...-..--.----- 2.020.243 1,103,627 §.596.437 2.932.009 

Nevada-Calif-Oregon i916. 1915, 1915-16. 1914-15, ig vo stot cr eg eee OG! 088 $78 88 ae aS 
Total operating revenue....____- 22,975 25,605 271,204 283,955 et operating revenue-__---_-_---- 1,068,150 424,6 2,883, ’ 
Total operating expenses . 16.855 31.775 236.451 260.370 | Taxes rg uncollectible railway rev_ 58,700 —s_- 49,502 176,102 148,502 

is catdiinn sevens... — 6.120 — —6.170 — 34,753 23,585 | _ Operating income-.-....--...- 1,009,450 $75,132 "2,707,148 723,372 
ior... oot "918 97 1.650 2'296 | Other income-----_.......----... 117,341 109,682 297,966 333,597 

ee eee ee Gross income_--__...........-- 1,126,791 484,814 3,005.114 1.056.969 
Ingotal income... —_ ---.--------- 6.335 =O .0rs ~—SsS'691 ~—=«30'379 | Deductions from income---__ ~~ 258.837 _ 136,897 '704:715 ‘343.178 
ak Niasedans 2 RRR —$85 ~—12,637 —29,188 ~—33,498 I in cicnduencsanskc 867,954 347,917 2,300,399 713,791 
2 ae eae ducenetine — 486,236 297,115 1,366,900 974,629 
Ria ae SS Ee 4 : j e J 
ate New York 5 Senin of Magar” ay” Mar cn 3 1 | Operating expenses_---------- ~~ 354.4 302:656 1.053.935 '924 
tral ap beset ae 
‘Gactadies Bewon & Albany RR) 915. 1916. Taxes & ancollestibie r raatway rev_- 133 SOL “30012 sTO'8T0 Peat 
ting revenues _._.__.___--- 16, iste 552 12, ae 873 46,872,981 35. aB3. 112 -- , , ’ e 
Opera I sitnsh diem anit atte 11,056,878 9,190,690 31,130,972 27,146,312 erating income--.-.-..-.----- 108,307 —26,553 242,095 —29,469 

Net operating rev 5,695,674 3,448,183 15,742,009 8,336,800 Other incomen<---=--=-=2=2=2 722 89,039 __10.875 __ 260,983 ___ 62,941 

Taxes & uncollectible aranwus rev_. 748, "788,004 2,164,902 2,242,998 Gross income-.-_---....------- 197,346 —15,678 503,078 33,472 

Sesiiaaibar temas 7047 638 “3.660179 13577107 6.003.802 | Deductions from income_-----2~- 123,857 127.268 363,057 374,035 
Other income... __~.72772 17420256 1,353,124 _4/367;385 3,909,027 a ——— pe cae 73,489 —142,946 ~ 140,021 —340,563 
SUNN 8 oc. ae 367, 4,013,303 17,944,492 10,002,829 anawha & Michigan 
gee Seek Gees 2 § 307504 37228921 10:161-218 9.925.674 | Operating revenues_._-._--_____- 310,607 200,429 903,254 601,938 
Sek Sentine 3.974.600 786.382 7,783,274 77.155 Operating expenses_...-.......-- 192,771 168,845 577 ,653 487,481 
eee ates embers Oi Stes j Net opera: revenue......... 117,836 31,584 325,601 114,457 
so & Albany 1.668.346 1.383.929 4,819.246 3,702,661 Taxes & uncollectible railway rev 14,000 11,060 41,957 33 ,567 
RS 5 Seiden aise d , , , ’ , , , Operating income-_.........----- 103 ,836 20,524 283 ,644 80,890 
gc pene cogeenteats Tha RS Lee eB 3.335.852 26 oS = Gli lin Ge il neat 45,082 12,604 132.085 53,962 
see 5 . 483, ’ Gross income___.............. 148,918 33,128 415,729 i 

Taxes & uncollectible. railway rev- 61,595 63,859 189,183 191,890 | neductions from. income. . 62.5... ¥ 29,507 48'508 138076 
7 eSincotion ce eet eer 467,179 307.917 1308 1 i Wet GRBUING foio iic eke ke 119,896 3,621 ~ 327,421 45,876 
LLM ER 507,338 336,291 1,394,289 779,238 New York Susq & West— asontn of March— — to M ii 

BO soo oo scan eo aaa 412°516 374955 1,223'325 1,125:229 | qnel. Wilkes-Barre q esters) i916. es 1815, “Wis. p ones: 34 
NSS ER ES ager , —38.664 170,964 —345.991 ross operating revenue--._--_-- 4 4 1,233,554 O70. 767 
ai ° 04.523 sing expenses and takes... 333°475 239'613. _°881'856 700/971 
0 Cc. nneth Berthern wo Oe 165,922 115,640 435,115 333,817 Operating income------.------ 110,872 94,394 351,698 269,796 
Operating expenses... -..-------- 110.120 ___95,585 __301.363 __ 287.552 | Norfolk & Western —Month of March—— —July 1 to March 31— 

Net operating revenue_-_-_---_-- ~~ 55,802 20,055 133,752 46.265 | Miles operated _______..__-____- 2,086 2,044 2,041 
Taxes & uncollectible railway rev. 6,000 5,506 18,002 16,515 | Total operating revenues_-_-____- 5,056,887 3,428,528 42,346,187 30,887,220 

pecrating | ES EES 49,802 14,549 115,750 29.750 | Total operating expenses. ---_-__ _-_- 2:729.426 2.181.892 23,860,581 20 ‘389.730 
EE Dg ewcccnenesancoce 968 1,268 _ 3,407 4,437 Net operating revenues_______- 2.327.461 1,246,636 18,485,606 10,497,490 

Gross ine ier ee 50.770 15,817 119,157 ge ii a a tee a 175,000 168,000 1,540,000 1.374.000 
Deductions from income- -------- 17,131 14,797 47,755 44,642 Railway operating income. .-_-_.-- 2,152,461 1,078,636 16,945,606 9,123,490 
ESE ia at eee 33,639 1,020 71,402 "—10,455 | Other income ( RISER AES. 155,089 128,556 1,189,614 1,485,742 

; Gross income_-.._._...------- 2,307,550 1,207,192 18,135,220 10,609,232 

eee ng S Sheek Fixed charges ..-.-------------- 362,311 ‘394,341 3,323,880 3,567,116 

Operating reve revenues RS Seams OBS AR 3,826,727 2,916,739 10,950,385 8,316,631 RD SON i: ridiinnuncec 1,945,239 812,851 14,811,340 7,042,116 
ENS Ee ,547,448 2,246,726 7,464,532 6,758,963 Northern Pacific onth of March Sale | to ttieaken 
— arch—— — 
“Net op g perating revenu nna n= Te Oe don Tak +'S86°%02 | Total revenue from operation... 6,470,535 4,771,440 56,291,402 48,502,928 
* = Total operating oe eas SRST SS 3.483.478 2.692.384 29'159:576 28:270.364 
(ORE ES ata 1,143,834 ~ 540,910 3,077,108 1,171,566 
— mone 1a, RE 109,528 103,094 380,289 81, Operating income-_---_-----..- 2,987,057 2,079,056 27,131,826 20,232,564 
i 253 362 644.004 3.457.396 1.453.726 Net oper. income (taxes deducted) 2,594,727 1,701,826 a 664 rt 16,676,015 
Deductions from incomé=.------7_""568:405 __ 582,510 _1,784/185 _1/857;786 | Not-operating income. -.----..-- sia sda aha kee 
684,957 61,494 “1,723,211 —404,060 | interest on funded debt. rentals erties mee 
Lake Erie & Western and other prior charges ------- 746,167 742,075 6,689,376 6,682,402 
Operating revenues___.......__.- 577,891 472,821 1,661,146 1,353,209 SSRIS iiccak a cone<an 2,138,478 1,320,341 19,628,440 12,882,601 
Operating expenses__--__._.____- 366.48 361.767 1,106,217 1,062,948 
Net operating revenue.________ 211,409 ~ 111,554 554,929 ~ 290,261 Pacific Coast Co —Month of March—— —J arch 31— 
Taxes rs cmeclcubie | non rev. 22,013 22,028 62,122 62,047 | Gross earnings........--.-----.- 538,989 514,725 5,4 176 — 780,257 
income.......------ 150.006 ee See. Bes Fe ~ 0 ~~~ 9-2 neon ono 41074 468,641 4.617/457 _4:255:525 
Other income_......----..------ "110 ‘038 30.608 30,156 Net earnings -.............--. 57,915 46,084 862,739 524,732 
Gross income. ..............-- 198,506 98,564 523.415 258,370 
Deductions from income.....~~7~ 76:151 106.581 _-239/950 _ 314.832 | as Bhar ace System. eh a 
ennsyiv a — Month 0; arch—— —Jan. ar — 
Net income -._.......--..---- 122,355 —8,017 283,465 —56,462 ‘a number miles operated... 4,541 4.512 4512 
Michigan Central Railway operating revenues-_-.----. 18,907,091 14,624;857 53,642 022 40 930: ,410 
revenues..........__.- 3,705,548 2,763, 909 10,327,789 7,761,539 | Railway operating expenses_-____ 14,016,302 11,827.151 40:360.991 34.676.959 
Operating expenses -----.------- 2,480,387 2,147,558 7,083,617 6,395,353 Net 1 rev. from railway operations 4,890,788 2,797,706 13,281,031 6,253,451 

Net operating revenue_---_-__-_-_- 1,225,161 616,351 °3,244,172 1,366,186 | Railway tax accruals_....._____. "674.736 633,111 2°023'955 1,906. 
Taxes & crealiaceibie ' salwaa rev. 140,385 121.378 421, 366,992 Uncollectible railway revenues_ 2'581 5,425 5, 

t LLL TE 1,084,776 494,973 2,822,400 999,194 Railway operating income-.---- 4,213,471 2,161,232 11,251,651 4,341,650 
Other income__...._..-.-------- 77,9 74,622 2.813 259.769 | Other income__....-......---_-- 1,729,824 1,786,424 5.210.870 5,188.3 

Gross income.............---- 1,162,737 569,595 3,085,213 1,258,783 | Gross income__........--------- 5,943,295 3,947,650 16,462,521 9,529,981 
Deductions from income_..--..-- 69, 619,886 2.078.532 1.831.624 | Fixed charges -_--_----------__- 2,184,831 2.014.307 6.742.690 5.712. 

OEE 493,214 —50,291 1,006,681 —572,.751 | Net income ---.-.-------------- 3,758,464 1,933,349 9,719,831 3.817.308 

New York New Haven & Hartford Railroad and Subsidiary Companies. 

— Operating Revenue — —Op. Exp. & Tazes— —Operating Income— ——Other Income——- ———Gross Income——— —Int., Rentals, &c.— —Ne Corp. Income — 

1916. 1916. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916, 1915. 

$ $s $ $ $ $s $ $ $ S $ $ $ $s 

NYNH &Hartf_.Mar 6,098,626 5,351,512 4,760,505 3,773,367 1,338,120 1,578,145 476,016 204,792 1,814,137 1,782,937 1,882,742 1,518,131 —68,604 264,806 
July 1 to Mar 31- 55,726,965 47,759,573 39,592,071 35,097,489 16,134,893 12,662,084 1,551,627 1,838,473 17,686,521 14,500,558 15,271,878 13,643,865 2,414,643 856.692 
CentNewEng.Mar 314,717 344,944 253,306 187,629 61,410 157,315 7,810 6,278 69,220 163,594 103,748 81,606 34,528 81,987 

July 1 to Mar 31. 3,513,757 2,859,995 1,999,717 1,989,802 1,514,040 870,193 70,527 44,149 1,584,567 914,343 958,415 745.998 626.152 5 
NY Ont &W..Mar 638,680 629,019 570,539 514,409 68,140 114,609 18,271 13,776 86,411 128,386 143,703 144,607 —57,291 —16,221 
July 1 to Mar 31. 6,793,422 6,748,898 4,945,551 5,164,914 1,847,871 1,583,983 140,838 140,702 1,988,709 1,724,685 1,234,407 1,285,783 754,302 438,902 
NewEngSSCoMar 422,059 339,866 460,577 297,500 —38,518 42,366 3,355 642 —35,163 43,008 (70,094 67,697 —105,257 —24,688 
July 1 to Mar 31. 4,066,190 3,279,812 3,342,340 2,700,258 723,849 579,554 25,609 8,021 749,458 587,576 617.537 609,415 131,920 —21.839 
H&NYTrans_ Mar 66,677 75,584 103,049 110,766 —36,372 —35,131 13,996 12,584 —22,375 —22,597 7,903 8,228 —30,279 —39,826 
July 1to Mar 31. 883,316 739,587 727,394 699,855 155,921 39,732 56,343 52,890 212,264 92,623 74,110 76,528 138.153 16,095 
NBMV&NSBMar 11,412 14,628 18,408 21,732 —6,996 —7,104 439 96 —6,556 —7,008 359 359 —6,915 —7,367 

July 1toMar31. 192,762 192,316 128,192 146.976 64,569 45,340 2,448 142 67.018 45,482 1,809 2,053 65,208 ; 
ConnecticutCoMar 751,504 — 621,542 545,298 432,428 206,205 189,114 22,417 21,451 228,622 210,566 97,847 98,297 130,775 112,268 
July 1 to Mar 31. 6,586,804 5,974,544 4,477,871 4,360,129 2,108,933 1,614,415 207,060 194,662 2,315,994 1,809,078 886,638 ' 1,429'356 924 °545 
Rhode Isid CoMar 451,308 372,155 355,741 311,890 95,567 60,264 978 839 96,545 61,095 118,373 117,308 —21,828 —56,213 
July 1 to Mar 31. 4,046,643 3,913,994 3,089,387 2,978,147 957,256 935,847 64,335 67,035 1,021,592 1,002,882 1,042,426 1,061,947 —20,834 —59,065 

Berk St Ry SysMar 72,293 68,846 66,602 63,015 5,690 5,831 233 129 5,924 5,961 22,304 17 —16, a 

July i toner 31. 711,143 725,301 594,675 654,114 116,468 71,187 1,645 1,309 118,114 72,497 173,821 1555160 4 ee 
NY & Stam RyMar 24,955 24,051 22,691 23,915 2,264 135 37 29 2,301 165 7,979 7,975 —5,678 —7,810 
July 1 to Mar 31. 281,730 283,059 227,699 232,703 54,031 50,356 469 350 54,601 50,706 71,959 71,084 —17\458 —20.378 
Westch St Ry. Mar 17,997 18,407 18,657 22,664 —660 —4,256 25 7 —634 —4,248 1,748 1449 —2,383 —5,697 
July 1to Mar 31. 186,360 193,687 190,950 203,695 —4,589 —10,008 260 % —4,328 —9,911 15,037 11,719 —19,366 —21,680 
N Y W & B Ry. Mar 39,834 36,135 46,5387 45,048 —6,702 —8,913 1,713 1,532 —4,989 —7,380  (*5,997  %6,259 —10,986 —13,639 
July 1toMar31. 375,154 328,952 425,508 392,400 —50.354 —63,447 14,722 14,765 —35,631 —48,681 *58,171  *57,617 —93,802 —106.299 
Housa Pow CoMar 75,214 46,388 48,783 35,584 26,431 10,803 33,446 34,047 59,877 44,851 37,387 40,887 22,489 f3,963 
July ltoMar3i. 549,519 413,270 406,766 372,199 142,753 41,070 305,765 293,283 448,513 334,354 665 366,200 82.853 [—31,845 











* Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 
ited to the income account of that company. 
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Pennsylvania Railroad System—Concluded. TTR ~~ “Ya 
—~Month of March—— —Jan. 1 to March 31— Pitts Cin Chicago & St Louis $ $ 
1916. 1915. 1916. 1915. Average number miles operated - -- 1,489 1,479 1,489 1,479 

Baltimore Chesapeake & Atl $ Railway operating revenues- -----. 4,187,157 3,117,130 11,917,973 8. 766,399 

Average Caan vere. os mf 7 an 198 ots on sar Railway operating expenses. ----- 067,649 2,364,789 8.776.465 7,026,164 
en) --—<-«—-=— , , 2 , rf 
Railway operating expenses. _---- €3:726 78,048 __ 180,623 208,690 | , Wet rey. trom ralivay operations 1,170-005 159.34). 3.00. sae 

Net og . Some railway operations Bert erg ‘ee Sea Uncollectible railway revenues. ... 136 31 257 
Railway tax accruals------.---.- ’ , f ’ Railway operating income-.---.- 944,355 597,767 2,626,996 1,274,939 
Uncolleetible ee en: "35558 5 5s aaa | otmer boeken 60,154 76,475 156,509 "159,691 

allway operating iIncome- - --- - ’ ’ ate Gross income..........--.---- 7,004,509 674,242 2,783,505 1,434,630 
— —— wana nn nnnnnene--ee- ae : a 3.063 5504 Fixed  eeaienert aegis ee 558.385 492,359 1,603,256 1,436,966 
sc nctidhehecasawan ° ’ 62 ’ 4 died 
Fixed charges ge ae oe 21,947 22.457 64.507 061 ND Gio oe ccc aad cee tud 446,124 181,883 1, 180,249 2,336 

Ce EN SE NS a —1l1, —17,72i1 —B57, —42,2 Vandalia 

ane Sane en rari Aires vee? | scumuee wander wie epee... 917 917 917 910 

Cumberland Valley Railway operating revenues-_-.---- 1,095,507 914,836 3,181,540 2,578,416 
gvecue payee miles operated. - 200 498 poe 168 _— 48 on 163 Railway operating expenses--.-.-- 893 ,484 707 ,955 2. 1 es 

way operating revenues. ---.- . ’ 9, ’ Net rev. from railway operations. 202,023 206,881 666,469 443,4 
Railway operating expenses... --- 151,912 154/807 _450:438 440.558 | Railway tax accruals... 36'867 34/152 109/875  102:456 

Net rev. . from railway operations 157,859 85,911 448,590 215,322 | Uncollectible railway revenues---- 14 9 506 10 
Railway tax accruals. -_.......... 5,960 5,794 17,879 7,383 Railway operating income----- 165,142 172,720 556,088 340.984 
Non-co: ectible a eS ee ee ee en ee Other income___._._.._...-...-- 3,48) ,044 12,176 12,734 

Railway operating income- ---.-- 151,899 80,117 430,711 197,939 Gross income. -...........--..-- 168,622 176,764 568 ,264 353,718 
Other income......-------.22.. ae -.. 00. eae: men | hoe ..............: 40.014 132.564 _422'614 _ 398,292 

es 168,637 93,200 483 ,848 > eR I a ea agp J 4 145,650 —44,574 
Fixed ......... 27°778 «13-726 ~=—S 81.177, 4321s. | |= Ne ie : Sh Sec ieng en peg TE. foo 

i eS a 140,850 70,474 402,671 191.585 | penes Ban rey rae Baste Be ih of March =a 8 10 March 31— 

L Island Total operating revenue._...--... 23,594,050 18,498,249 66,795,996 66,795,996 
ae nw & pave ood miles operated 397 398 397 398 Total operating expenses __..-...- 18,263,252 15. '867, 086 52, 333° 244 46 ‘352, 636 
aeneey pe stn revenues...__. 1, tT + 4 93} ae FP 2.872. ‘54 2-516 Ct a © operating income... -... 5,330,798 2,631,163 13, 962, 752 5, 168, 108 

way opera expenses_--___- . 7 iS : 

Net rev. from railway operations 186.579 175.787 12.849 337.000 | ‘Total spaniis eapenses=2222222 8:940.257 _F-111.982 25.760,043 21,088,194 
Unesllectibie sallway revenue... |... : "22 "122 "64 | Railway operating income... 2,664,154 1,518,526 6,925,603 "2,761,593 

Railway operating income-_---- 114,674 97,751 297,186 102,894 | Total operating revenue__-..---- 35,203,462 27,128,727 99,481,642 75,365,532 
eee svarecom wane nner eee eee---- oeM aa ee ee Total ps or expenses ____-_-- 27,208,509 22,979,038 78,593,286 67,435,830 

as a) el alive aoe ,291 149, ,367 , = —— 
Fixed ge eat a 1dn pete 371078 362'102 1,087" 488 1.038087 Railway operating income-....-. 7,994,953 4,149,689 20,888,356 7,929,707 
ene e em —198,787 —212,907 —616,121 —786,955 Reading Company. 

Maryland Delaw & Virginia Railway Compan: —Month of March—— —July 1 to March 31— 
Average number miles operated... 83 83 83 me) wee er 5,354,008 4,016,206 43,356,550 35,050,492 
Railway operating revenues-_----- 57 ,226 64,664 152,663 164,551 fees EEE ORT AE 3: wr ‘089 2.722'957 26,688,743 24,436,453 
Railway operating expenses---.--- 51,462 58,068 149,181 166,136 Profit in operating........-.-- 96.919 1,293,249 16,667,807 10,614,039 

ng - from raliway operations by 4 be 4 3-38 “7 4 Rent, interest, taxes, &c. (est.)_.- 26790. 250 769.667 6.932.250 6.927.000 
Uneollectible railway Yevenues____ bine _ See BARREL F alas DOR IIUE inn nes cnncnpcmercessce 1,426,669 523,582 9,735,557 3,687,039 

ae eres IACCRES....... 5.03 5. a (5 lie $+ ei te totic. 5 ee 3,711,420 1,952,876 28.600.479 22,219,940 

yo — pe eeenecen—aececane - a aie F aoe ' 4 | SR errnge ner negeten === 3,303, '920,394 26,844,103 21;782,187 
Wiook abeaeee ee ee 14016 14'312 40'497 42" "491 Profit in operating--.......--.-- 407,919 32,482 1,756,376 437,753 

ye, a ain ea a ad tran < : Interest and taxes (estimated) -_-... 8,000 8,000 72,000 72,000 

INOS GCONS 2 osc. 2k cece —8,785 —7,619 —38,571 —43,835 Surplus __.. 399.919 24.482 1,684,376 365.753 

New York Phila & Norfolk a Company 
dvesege number miles operated _--_ 112 112 112 3) 2 0 Re OS 569,276 557,826 5,132,620 5,068,558 

Railway operating revenues- ----- 393,272 296,203 1,106,815 792,973 | Expenses --...-......-...-...-- : ‘ ’ 60,928 
Railway operating expenses---~.-.- 260.941 2,5) 778,331 3? oo CR ee ee 558,748 548,782 5,063,171 5,007,630 

Net rev. from railway operations 132,331 53,613 328 ,484 95,697 | Interest and taxes (estimated).... 457, ‘667 463,000 4,119,000 4,167,000 
Railway tax accruals----.--.-....- 000 9,500 30, 28,500 Os sn mame ~~ 101,081 85.782 944.171 840.630 
Uncollectible railway revenues- --- 7 25 —Menth of Feb ries a ae 

¢ y onth o eorua ic. ‘eb. 29-—— 
Other incomes essaa22_ 19916 «14-16 28'527 251660 | _ Rio Grande Junction “isis. “" 1915. 1916-16. 1914-15. 
: EE acneninancaveitatese 64,455 56. 498 199,400 186,574 

EN MN oo ns ceniatintenehenes & 136,230 58,204 321,958 92,829 30% of gross : pled 19.336 16.949 59820 55.972 
Fixed charges ------------------ 47,599 36,174 40 Come | Se cn. 8,333 $.333 25,000 25.000 

ne 88,631 22,030 215,553 TOE | GEG cakiiesitilenendidenksoee 11,003 8.616 34,820 30,972 

Phila Balto & Washington Rio Grande Southern —Monih of March—— —July 1 to March 31— 
Average number miles operated - - - 717 717 717 717 | Operating revenue__...-....---- 49,970 44,136 422,464 
Railway operating revenues- --- -- 2,007,298 1,588,993 5,607,240 4,407,187 | Operating expenses _......------ ___ 30,753 26,246 295,582 290,949 
Railway operating expenses__-__- 1,467,234 1,364,816 4,300,640 3,968,994 Mat puerating muweame ...... —79.217 ~~ 17.800 ~~ 126.882 ~ 131,094 
Bi rev. from rallway operations 540.200 rt 1 208.680 eet Tt So. > cuclaacnchunnaces® ,30: 2,811 28,253 27,058 

way tax accruals._-_.........-. 5 S ‘06: a oe - 
Uncollectible railway revenues... 225 62 1,071 116 | geen tee---n---222-—- OT 98.629 ~ ‘10g.gs8 

Railway operating income- ----- antes) CL TOAae 3 eee Te | mal eae eee Oe r : Ty, 
Other income --..-------------- 120,151 121,554 ‘885,615 368,380 | , Tote! met income...-...------ 16.039 15.110 101.818  TOtaee 

Gross income. --.....---------- 612,296 291,698 1,521,081 644,028 Megte 5 oie tented a) iaiaraaas = - 5 , 
Fixed charges ._---------------- 292'424 286.063 865,830 842.571 | Surplus---------------------- —1,323  —1,766 —51,928 —43,333 

i idk knmban eters 319,872 5,635 655,251 —198,543 Rutland ——Month of March—— —Jan_ 1 to March 31— 

Operating revenues ___________ .. 332,001 265,772 887 ,736 332,433 
oPbila & Camden Ferry siti 58.016 181.772 17e.g16e | eeratins expenses ------ 22-2022 236.759 2017762 nee os oe 

perating revenues._....--..-.. ,0995 58, re) ’ 95,242 63,010 ’ , 
Operating expenses............. 35.316 40,213 «93,601 __—_—*97:737 | Religay eae neem --------- «17101 ~——s«16'860 51.422 _—_—«B 1.007 

Net rev. from operations____-_-- 27,278 18,003 88,170 79,079 om, F 46,151 172,113 99,836 
WY nT, anlage lela 3°197 2'880 97553 “8'642 Railway operating income. ---.- 78,134 1 

Operating income--.-.-....-..... 24,080 15,123 78,617 70,437 —July 1 to Mews 31— 
CE, vidi doccbsinhemes aire ,419 4,831 17,539 14,622 | Operating revenues _._...-..___- 3 ,066 871,158 9,275,360 8,255,504 

Guat tereme....:.-.......3.. 29,500 19,954 96.156 85,059 | Operating expenses________-_-__- "779,662 __ 684,917 6,250,170 6, 618: 710 
yee eee 1,183 219 4,001 106 Net revenue ‘aby Rae alps « Senn 300,404 196.24! eb Bh 1.636. tee 

ae ; = ; eo | Tax accruals ._....__.._........ 46, 50,23 , , 

Net income ------------------ 28,316 18,735 92,1 55 80.953 Uncollectible railway revenues. __ ose _ 25+ 3 468 2,755 1 a 

West Jersey & Seashore TEE. cannes ncvdanecenhbacess 47,172 _—-50,699 482, 707 425,363 
Average wt miles operated _-_-. 35 357 358 357 Railway operating income ---.-- 253,232 135,542 2,592,483 1,211,431 
Railway operating revenues___._- 582,405 442,634 1,464,086 1,163,330 Non-operating income... .....--- __ 122,689 _110,648 __ 868,802 _ 921,964 
Railway operating expenses- ----- 452,216 452,993 1,322,047 1,240,400 EES EN ESE a a Tae "375.921 246,190 3,461,285 2,133,395 
E Net rev. from railway operations 80, 189 —10,359 142,039 —47.070 Interest, rentals. &c_....-._----- 263,136 266,015 2,427,771 2,392,271 

ailway tax accruals..........-- 28, é 963 a ad 33,! — 
Uncollectible railway revenues- --_-_ 286 13 415 119 ING MOONS ~~ ~~ 2-4 = 2-2-5 = 112,785 18.40 1,0un 800 saat 

Railway operating income---.-- 43,545 —38,836 32,550 —163,152 Southern Pacific —Month of March—— —July 1 to March 31— 
i ME nc ccnenamacutena 14,238 15,097 42,784 45,307 | Average miles of road operated -- S 0.985 6 eas! pee - seas ‘ne S oy ue 88 

Gross i “ne a eo SE ahs 57, — ee ie 3 —17, Railway operating revenues----.-- 12,77 , , ’ , 
Wink chammes 9270277777777 =7772 O41 708 oi 322 193°138 181/643 Railway operating expenses. - - - - - .191,912 12364: 119 ae aad atte 

Net i ‘Sew FR ES a a ffl ner — ould Net revenue from rail er. 4,581,646 3,645,689 40,823, ¢ ’ 

oe Pome - S550 8.0 ENTE — SN .00S | a iway en Oeradee. es ae. ae bee eee 

Pennsylvania Company Uncollectible railway revenues. - -- 5,237 4,532 25,752 34,094 

Average number miles operated _ - - 1,758 1,758 1,758 1,758 Railway operating income- ----- 3,997,640 3,163,317 35,382,305 27,049,905 
Railway operating revenues-_-___-_ 5,703,736 4,025,642 15,839,575 10,949,469 
Railway operating expenses-_-____ _3,957,376 3,109,343 11,473,359 9,172,789 Toledo Peoria & West —vonin of March—— —~ii is 1 to March 31 
Net rev. from railway operations 1,746,360 916,299 4,366,216 1,776,680 | Railroad and outside revenue- - --- 101,215 96,318 918, 
Railway tax accruals__...._____- 284,797 257,975 840,746 772,794 | Operating expenses_..._.-......- 87,290 96,660 799, 313 $44.74 
Uncollectible railway revenues ___ 89 532 122 .¥ Net earnings _.........-..---- ~~ 13,925 —342 131,231 74,199 
Railway operating income- --_-~- 1,461,474 658,792 3,525,348 1,002.2 Other GARDINER os cede dns ewes 12.000 5,640 71,631 25,892 
ER SROUNNS. . 2 ws os-. nee 1,237,376 1,180,324 3.780.655 2.770, 352 Wetetmthinbeine ..-< .. 2. 35,925 5,298 ~ 202,862 100,09 
Gross s income ee ee eae ac 2,698,850 1,839,116 7,306,003 3,772,621 ed charges, &c_........------ 26,729 26,319 237,307 234,29 
Fixed charges --.----..-----..-- _1,572,070 1,480,553 4,575,297 4.144.534 Eo RS RS a —R804 " —21,021 —34,445 —34,206 
a Aaa AR alge 1,126,780 —- 408,563 2,730,706 —371,913 k 
Union Pacific System —wMonth of March— —Jul Lt 1 to March 31 
Grand Rapids & Indiana Total revenue __...._..__-._._-_- 8 ,166 6,259,937 78,15 43 
ee ten ceremne = a7 FOR 440. kek 1.200.575 Lane tae | Total sxpemecs -----------22---- $031/043 ORT :164 48:098.853, 30,963, 13 
Railway operating expenses.----. 379,096 353.272 _1°100;589 _1/030/522 | .»J#evenue over expenses -....-. 3.785.223 2.173. Te °4'060 760 77,380.70 
Net rev. from railway operations 88,007 89,214 228,581 175.579 es - Sheowancamenaseoommsbsee ' 5 
¢ y , perating income-__-__._--- 3,347,945 1,765,437 30,525, +4 23,817,416 
Uncollectible railway revenues..-_ sr? RDB TATE OAD | Average miles of road operated.-- "7,034 =" 7,807 "7,9 ‘ei 
Railway operating income... -- 64,078 67,659 156,712 110.625 r ae ae Mar 1 
Other income... -..----------2222 b058 4308 43'576 oer? | ayearginian Railway Month of March—— —July 1 19 March 31> 
ins, on au aimee 69,73 71,862 170,088 121,296 POMEL. nccbbscivccceic.s 771,061 486,391 5, 695,719 4,491 478 
Fixed OE En dhutectadsc®th ai 72,517 62,632 212,002 182/398 Seep OE ial Ree ERS 377,345 295.976 3.067.174 2,730,809 
eS Se a 9,230 —41,914 —61,102 sienitaiee damietaseahious 190,415 2,628,545 1,607,67 














